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• EQUITIES fen back sharply 
m news «f the rise in Minimum 
Lending Rate ami (he jFT 30- 
share I»dex—up 4.2 at 11 a.m.. 


Pound sinks to new 


low despite rise in 


Bank lending rate 


Steelmen 
offered 
lay-offs 
or sack 5 


Loyalists set 


to challenge 


Ulster plan 


BY MICHAEL BLANDEN 


Ejr Harold Bolter. 
Industrial Editor 
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: TRADE UNIONS represents 


The pound dropped to new' low levels yesterday in spite of the Chancellor’s i uie Bnu*h sieci corporation's . ment 

* rc - , •• mm . t “ . m mm m i qqq oiHiiiOvcos will qb offered • Lionai 

reassnrances on exchange rate policy and further signs or a renewed rise im 3 strath: choice on Monday ■ m-mgh 

UK intprMt ratp"? [between the suspension of tb*e | Parips 


} Igtwwesfe, itfOpCea vneouragedby ore might gsdos 


l»»l!y , k %\. *"£&%*! ***??**■ on « Sired-d««I « «Ml7 

* mi “' ^*tSUS£%j3%SC £ Sr***-5 

" Goveromexit.says ow ,\sIa AcMa - “ 

tn^il ,V r ?Tr - ft- GILTS began writ with rises 

ln .TSt li ^ ££ 9t «*I» te I, hut Iresil Merlins 

u, “ e. .1 -v!ai «w™ w J 

'^s.iiBon regime. Bui the,Th*i ,tu t LrmUag Bate produced a 
**■. Tji^n Minister has 1 reacted -TeBtbaa. Shorts recowred from 
but / Sarcasm to Mr. Settles inger’K ***»« * d » w n *® with losses 
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.ii j r lhal the -.U.S.- had an. 

ir na ^hami v nation of a “ moral Mature 
alf. Mhilc Anew - f e«d his counto. ^We. are • 
fried held n»*S to have to defend -our- 
i key be. declared. - - 


/he U.S. evacuatipft junpada 


-- headed across the . 

p; r ^riLjJi, China Sea for' the Philip* } 
e ‘j' of ujfcS. Flotillas of small vessels 
-KeyToiie rwu still ferrying refugees from 


I U!!“ rtt^ 51 

parly 12 moD^h Vietnam beaches to the 


md. S*..ii£i l , r , er cairters. Back Page 

A»tS! CSJ 8 ^8bon rally 

JneraHy / SOCfeli$4aL \ .'.' • 
‘S 1 ’ f prft - 

.% ven r->, lr . lalists in their, thousands 
,, ' ~ fehed through Lisbon’s streets 

•ilear.im-.-. ■ a rally to celebrate. 4fay Day, 
jpdivjii;. !ay after they were ItfirretL by 
1 'js nil ;i v !y 7 Communists from an.: official 
tov.p. a; .. ^'ebrution in the presence of 
>!tier- ' Portuguese Prcmier: and 



ft WALL STREET dosed 17^2 
< 2l , . " -esident Costa Gomes. Dr. Mario higher -at 8483*8 on lower-than- 

' ,.' . * '' ares - Socialist leader.* V urged expected Treasury, borrowings, 

ipiiui.. >i. k ,. ■ supporters hot to seek gtni- : •; ’.. ■• 

l '' : ’ v ' ? - r --Titation with the Comirmoists'. • GOLD feJl 51 to 51651. 

f p-:r .....jil . -se 9 *■ - ■ 


UJK. interest rates. 

The pressure on the pound 
continued through the day. with 
the weighted average deprecia- 
tion [rum December 1971 
levels widening steadily tn end 
at *J3.J ;n*r cent, a^ainhl Thurs- 
day's 22.S per cent Against the 
dollar, sterling showed another 
sharp fall of 1.10 cents at 52.3375. 

Thv market was unaffected by 
news ' of a relatively helpful 
increase in the U.K, ofliciul 
reserves in April and by (he 
annotin cement of a rise in the 
Bank ot England's minimum 
lending rale fi mn flj in 10 per 
cent, after the weekly Treasury 
bill' tender. 

There is a growing Feeling in 
the City, however, that ihc 
decline in sterling over the past 
fortnight is prompting a change 
in official attitudes, with less 
emphasis being laid on gening 
Interest rales down in order to 
help the domestic economy and 
more on the external position of 
sterling. 

On Thursday Mr. Denis Healey 
said specifically that he did not 
wish to see any further deprecia- 
tion of sterling in the exchange 
markets. This was a reaction to 
the reports which started a forr- 


LLSTER'S Loyalist politicians, 
having secured a strong endorse- 
in yesterday’s constitu- 
coovention elections, 
ghl appeared to be pre- 
to throw down a direct 
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The rociention election has 
produced few real surprises. 
Sectarian politics have in the 
main been consolidated, although 
The Alliance Parry has managed 
to carve out for itself a small 

jpiaranteed'Vorkinir week "agree- j challenge to the British Govern- nSn^ecSria Other- 

Kent in the industry, which "»"» outline proposals for a ^ 003 * r'he tJo 

new power-sharing adramistra- ,. t V tn»- outrume is tne two 

lion in the Province. s . r>,id blocks— Protestant intran- 

sigence represented bv the 
The counting or votes cast UL'UC and Roman Catholic 

under the proportional repre- renublicanism as voiced by the 

sentaiion system will continue SDLP. 
well into to-morrow but it was 
- -ifc lbe TL'C sse»»l i apparent that the three 
I Protestant parues making up the 
United Ulster UnionKt Council 
would have a comfortable over- 
all majority in l he 78-seat con- 
vention. 


ndustry 

! would enable lay-offs to t3ke 

• place, or outright redundancies. 
: Mr. Bob Sehoiev. ESC's chief 
; executive, said yesterday. 

Mr. Seholey w ; l! lead thP 
! Corporation's 'manage! item team 
-i in discuftiion 
•' co. limit tee. 

• Later on Monday. Tl’C steel 
. committee member* wi • : meet 

.Mr. An non v V.'edgvoocJ Bcnn, 


' Secre’a:". for Industry. for, ^ ... 

further talks on the Corporation’s The !ask aasisnea to the con- 
proposals for a substantial reduc-! vention by the Government is 
non *n manning 'eve Is jtn try to reach agreement on a 

‘ . ” /form of regional administration 

The meet. ti5 twee., manage- j W h, C h w ill command "wide- 

ment and unions i* ..'»ely to j spread acceptance" in the Ulster 

• Moray Th- union* na^e already j immunity as a whole, but the 


the export compcUtivenca's of 
U.K. industry. 

This persistent suggestion, 
together with the fall in U.K. 
interest rales, has been one of 
the main factors contributing lo 
the weakness of sterling. In the 
past week alone the effective rate 
has dropped from a 22.5 per cent, 
depreciation, and over the last 
fortnight since the Budget it has 
lost a full 1.4 per cent. 


the rate recently ha; not had a 
serious impact on ihe reserve! 
figures. During April, the ofiicia! j 
reserves increased by 815m. to 
$7.lSbn. (or by £6m.‘to £3.03hn.) 
at Tli** end-month exchange rate!.! 


rejected j renues: 

, temporary suspension 
{guaranteed week. 


tor 

of 


the i • 
the 


Other wavs 


If it 


night ago that .the Government 
was willing to allow the pound of intervention undertaken by 
to drop further in order to help the Bank of England to steady 


this was a loan by the European | 

The relatively modest amount £oa| 3°^ Steel Community to the e 

National Coal Board. 
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• ; ; eb the* other' two had .pTe- i-point to lit per cent. 

; -isiy. admitted.. .Thegang^ were'-.- 
. ; l to . have planted 20; bombs ft STOCK EXCHANGE turnover 

L -'*£ firebombs in ihe city in the in equities reflected the return to 
• : i -r up to last summer: . ; - boom conditions in the sector, 
:•./ ;-r rislnjg by £0.4bn. in April -to 
- ar.cr.'JLfTiptlcfcl pICKGCI . £2 bn. — the highest figure since 
: • ii-' Shridath “ Sonny " BamphaK the record £2.1bn. reached in 
j Haim's Foreign Minister, will May 1372 - 
■ ;i .r- -c-eeed th c Canadian -Arnold Tage 5 
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■rassic pickets r • EXTRA £500m. is to be paid 
wr a Lrnuble^fr^ ^y. Jvew- by the .Government to compen- 
; •nets striKina . utwle . lads sate . the nationalised industries 
/ be reinforced ■; by.Mion- for holding down prices during 
dockers- and Cambridge 1 SJ 74 - 75 . 
versity- students whep they Back Page 
cet the final; day of the 
nea's meeting.' ^Dominion is 
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reject 20% offer 


:e 13 

Ilham tackled * m wnrin^ iininnc 

, . , . , • CHEMICAL, industry unions 

lo application to l^e High have' rejected a 20 per cent, pay 
lrt J 0 ensure that Fulham s offer for SO.OOfi manual workers. 
1 Final team wears boots Leaders: of. ICr&mannal workers 
aufacLured by tne company are pressing Tor 55 _per cent, rises 
the .1974-75 season is being p^ ge is 
ird this morning. -: • - . 

v j-. ■' .. s .♦..BP-RANGER exploration eon 

lwyer jaflea soriiaxn has found oil south-west 

John G: Davies, a tendon ^ ** ***' Ninja ^ Fie,d ^ * e 
rister, was: jailed Tor-, six - 
oths by a Federal court in . 

v York after he admitted con- '.■•VcAB'lUPORTS to the U.K. In 
ing to drive up riie price pf : th e firet quarter 1 cost fil20.4m.— 
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'k in the National . Student, almost -as- ranch as the £1 20.7m 
-keting Corporation in 
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. P recorrt mend in offer bf 50p per 

p to iDp Od Monday. minority share .from the Ctwipera- 
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Tories attack Government 

report 


over 



The UUUC has certainly come 
out much the stronger. Us ihr^e 
top leaders. Mr. Harry West. Ihe. 
Rev. Ian Paisley and Mr. William 
Craig, had resound in? personal 
victories in their respective con- 
stituencies and the final tallv 
is likely to give rhe UUUC an 
overall majority in ihe conven- 
tion of 10 to 12 votes — possibly 
even more. 

The SDLP has just about held 
its electoral support, an impres- 
sive feat, perhaps, in face of 
thc Provisional Sinn Fein cam- 
paign for Roman Catholics io 
boycott the election. There wa* 
also a qreat deal of Provisional 
IRA/Sinn Fein intimidation of 
Roman Catholic voters, particu- 
larly in rural areas. The final 
SDLP strength will probably be 
19/20 convention seats. 

T bs Unionist Party of 
Northern Ireland, the remnants 
,re ‘ v me ™ ent j;I m °Z Of the old and long-ruling 
P®"* 1 !)® to *"> 5JL,/rf!S ?!. Unionist Party of Mr. Brian 

Faulkner, the former Prime 
nnv ^ h i S P *'nnn. d ,hi Minister, has done as badly as 
mniiitnrinnJi -fJo Mr. Faulkner's own worst fears. 

ESS? U 1 con ' em,on e ec ‘ There were still doubts to-night 
uons ' k as to whether Mr. Faulkner 

Sir Robert Lowry, Northern would secure a place in the con- 

>iu Ireland's Chief Justice, w'ho will vention. 

(Steel Trades Confederation and ! reside over the convention, is The poll, at roughly 66 per 
chairman or the TUC steel com-lf 0 ^ vx peeled to call the party cenL 0 f total electorate, was 
mittee. said last night that there | lea ?. er ® together on Monday for j 0 w by Ulster standards, in part 
was no provision in the agree- ’ET® , ,n $.r>' discussions, and Mr. undoubtedly reflecting an under- 
ment for the suspension of tbeJMcrlyn Rees, the Ulster Secre- standable feeling of boredom 
guaranteed v.-eek. Therefore. theory*, will shortly after name a with the electoral process by a 
agreement would not be sus l^ate for the convention's people who had voted five times 
pended. j inaugural meeting here. previously in the last two years. 

Equally the Corporation's talk; 


UUUC leaders made it clear in 
their election manifesto — and 
J rc-affirmcd ji lo-night — that they 
j were not prepared to share 
i power in government with repre- 
■ sentatives -of the predominantly 
w*as rejected aga*n th^ 1 Roman Catholic Social Demo- 
have to try* tp deVi'cratic and Labour' Party. 


This rise, following a S53m. would - 

crease in March, was more than !> vuh ' hc altuauoii :njhe industry J Power sharing and recognition 


[JlCr63S6 • It mai CM, nuo uiuj v ujpu i • , j 

accounted for by an innow or ; '/l. J?i hor _ lv ’ a - v ?: r T - sa *r 1 °. f lho so-called "Irish dimen- 
$36m. (£I5in.) as a result of 


; during a visit to Sheffield. A : si 


public sector' borrowings under j « 0uId . If ?J° push , the 

the exchange cover schemes — on tOAj.ds redun- 


:h>’ guaranteed week 
arrangement BSC employees ar? 
paid at least SO per cent, of 
normal earnings, irrespective nF 
production level?. 

Sir David Davies, retiring 
general secretary of the Iron an-1 


BY JOHN BOURNE, LOBBY EDITOR 


THE CONSERVATIVE onslaught robbing Peter to save Paul. “ The Government must show 

on the Government’s plans for " In order to preserve jobs, in much greater awareness of the 
British Leyland was launched over-manned, inefficient British interests of the taxpayer, and of 
publicly yesterday by Mrs. Leyland, Mr. Benn will take the rest of the economy, on 
Margaret Thatcher, the Party astronomic money from the rest which the burdens of assistance 
Leader, and Mr. Michael Hcsel- of the country and thus cause to British Leyland would have to j 
tine, her spokesman Tor Industry, many other firms to Fail. Other fan « • 

They condemned the Cabinet firms running efficiently to-day 
for too hastily acceptiog the will be crippled in order to save 
recommendations of the Ryder the firm that is already a 
Report. But they carefully re- cripple, Leyland. Mr. Benn is a 

framed from saying whether 

Conservative MPs would vote i 

against the Government Order J503XU HCCCDtS 

authorising £50m. of immediate w 

aid to the corporation, and a The Bnlisb Leyland Board 


of redundancies affecting as; 
many as 20.000 penpie made no- 
sense in the context of the report 1 
by Lord Besviek. Minister for 
Industry, on steelworks closures, 
which provided for at least a 
temporary reprieve of up to 
ifour years for 13.000 jobs in 
England and V/ales. 
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sborr Bill setting out the Govern- accepted the sweeping proposals 
meat's long-term proposals for or Ihe Ryder Report yesterday, 
a majority National Enterprise Meanwhile, all ear production at w j l “ 
Board shareholding, when these Leyland’s Cowley and Long- 
are debated before Whitsun. bridge plants was halted by a 
This is believed to reflect some combination of short-time work- 
uncertainty in -the -shadow” ing and labour, disputes. Back 
Cabinet about thc political Page 
damage the Conservatives might 
suffer if they . laid themselves 


fail. 

Mrs. Thatcher's proposal 
the provision of enough assist- 
ance to give Leyland time to 
reconstruct and reorganise in 
thc light of realistic assessments 
for the years ahead, and of what 
could be sold and at wbat price. 

“The next step should be for 
British Leyland's new manage- 
ment, and the unions, together 
financial and industrial 
advisers, lo work out alternative 
plans to restore the firm to a 
profitable basis'.” 

These plans must be spelt out 
in derail and contain firm under 
takings from the workers to 
co-operate in the programme of 
rationalisation and radical 
improvement in productivity and 


Sir David will not be ai either j 
| of Monday's meeting?. He will 
was ! be “ otherwise engaged." 


Sir Monty defended. Page IS 
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open to the accusation of being r* B \™ a ™ f3Ctu ™ r 

ready, if necessary, to let British **e tad been alite 100 jeari- ago ... r _ 

Leyland eventually collapse. Britain would still have industrial relations. 

But Sir Keith Joseph, head or Wiatehera thatching and fletchers Heseltine, speaking at 

policy and research in the Hp toiHnj:- _ Woodcotc, said neither the Ryder 

“shadow” Cabinet, treated the _. S *? e “' anB team nor the Government had 

issue far more aggressively than Thatcher said the R>aer Report bet . n ab j e l0 conduct the 

his leader. At a Press confer- JJ'as inadequate and incomplete. th 0r!l „gh long-term appraisal of 
ence .in BristoL he attacked Mr. ” s proposals put massive l j |e f ulure 0 f the motor industry 

Anthony Wedgwood Benn, the Obligations on ihe taxpayer, in j n Britain which was needed to 
Industry Secretary; for the plans return for very little from tne justify the strategy proposed for 
to rescue British Leyland: "This firm and no commitment whalso- b r i li sti Leyland. 
is the man who has never run a ever from the unions," “Indeed, the fact that the 

whelk stall and who thinks he She added that British Leyland Government's Central Policy 
can run British industry . . . the was of great significance to the Review staff recently undertook 
Leyland - plan will encourage economy, and so the Con^rva- sut .h an assessment proves that 
every inefficient workforce to lives accepted that the Govern- the Ryder analysis and recora- 
increase its wage claims and ment had a duty to help the mendations must rest on shadey 
expect to be rescued with public corporation find remedies for its foundations,” said Mr. Heseltine. 
money." own failures. “ But any proposals Thp reoort failed to analyse 

Sir kehh said Mr. Berm had Tor vast and unprecedented 
forced the marriage- of Leyland financial support, such as those 
and Austin Morris which tad led of thc Ryder Report, must be 
to the disaster and he now looked at critically and 
intended to reinforce, failure rigorously, at a time of general 
with, the tax-payers’ money — economic crisis. 


The report failed to analyse 
ihe reasons for British Leyland’s 
poor performance, and did noi 
assess the contribution made by 
disputes, overmanning and un- 
rationalised plants to low levels 
of profitability and investment 


Merger plan lifts Lowson trusts 


BY DAY1D BELL 


SHARES IN the 13 quoted As already announced, the accepted by the new trust in Ueu 
Lowson investment trusts, Lowson master company. Sterl- of payment of the nearly am. 
XQV.SOB . mvesuue ^ QJ1 g ing and Dollar Area, in which the claimed from the Lowson m- 


which i plan to m ^* ' nt °?^ e Lowson fatally company Iowa terests. 

new trust, rose sharply yester- hag k 41 per cenr _ stake The - new trust will own a fur- 

day after detailed merger pro- and which, in turn, will own 18.S ther 45 per cent, of SADA and a 
pose Is were unveiled by Hill pgr cent, of the new trust, is not key role in the forthcoming talks 
Samuel. included for the moment in the will be played by CSR, the com- 

• ‘ ‘ ■ . , ... scheme. pany which bought Australian 

j toe trusts rose by abiut The Lowson family would have Estates -earlier this year. It has 
13Qp and a third by 84p, giving p er ceot Q j- t j, p new trait if nearly 10 per cent of the equity 

* D ,'g°jL»,7S>2Sim!S SADA were to be included and of SADA and the new trust con- 

assats^of the iS^rusto of tatwoen gir peter Haymno, the new chair- siders the solution of the SADA 


‘a matter of priority.” 


35 and 40 per cent. K ^ ce "'' man, says in a letter- to share- jss Ue 

ST ra “ S UP 11 '%*££? !SS ^ •"«* involved io 

The proposals, which still hove Lowsoo femily ioterests to hove 

ssw. 

complex cross-holdings that of the proposed new trusL _ meS (iil) ’ Sourae Md 
linked the former Lowson com- Sir Denys, who was criticised General ^ % V \ lSJso^FinanSS 
paniefi, to separate, the Lowson hy Department of Trade inspec- JSfi mUt 
interests from -those of other tors last year for "breach ^ of ^ SMt^h ^ra^ and 
shareholders and to gain the fiduciary interesto" over the Sterlto? 

maximum possible advantage for £5m. profit he made on the sale a si Vnhnd 

investors. of the National unit trust group ““ u ?^« d 

1973, is being sued by 11 Kin 2 dom and Overseas (as). 

Trust, as it Is -io be called, will former Lows 
have net assets of about £52 m. repay men L of tne naia.ncc 
ra tte basis of a valuation mads profit. he basjiotjrepaid. 
on March IS. 1975. and will have 


v&xtate, , Houee Tpve^eet m ™. - - Charterhmd »d GeneBlfM). 


repayment of the balance of the JJjJjJ 
nflt ho h**g not reoaid ment ana Property (1.3) and 

l{ ft ^ uiderSSod that negoti- Northern and Transatlantic (0.3). 

a "pS C 1»'Se™"hrn“»'eu=jed Mto. « - JjW Sit 

.aISSS i^iSA Se SSSl Uiem .* ®- s «“■ 

Railway to Stanley Gibbons. . stake in the new trust might be Lex, Back Page 
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"Grouse from 
your own moor 
tastes so much nicer 
don’t you think?” 


~jy 


r 



"My luxury 
is Lowenbrau.” 


Lowenbrau . The world’s most cxclushc and expenshe been 








Equity markets drift sideways 


Wall Street came to life hi the four main directors of Scotia property loans have been ex- sheet after, .the. setback. A 
mid-week but the news failed to and now controlling 60 per perieaeed by oflier banks. How- priority is new capital — a sum 
penetrate into London where cent of the company— ever r„!&oerty portfolio of £15m - to £3Qm. is being con- 

tne pre-occupation with domes- is obliged to bid for the minority _ , 0 - ** sidered, with the help of the 

tic worries ha? been intensify- shares under Rule 34 of the «»me ^Om.. was exceptionally ^ Wg ^ haieholder ^ It has 
ing. All eyes are still on steri- Takeover Code. But the Scotia ® ar S e in relation to its size. also to build up U.K. earnings 
mg, the gilt market remains Board wants the rule waived -In overcoming the setback, the in order to absorb Brandts’ 
edgy and as a result equittes because a bid would trigger the latest in Brandts’ not Peiy happy £ll-6m. of tax losses. 

' have moved steadfastly side- need for' Scotia to repay at par Veceat historv th*. oowerf id 

ways. On the week the Indus- flm. of loan stodc It may. as . ", y ' . - 

r' trial (3tHShare) index is 1.8 the Scotia directors feel, be badun§ of GrU>d}ay5 Bank Bid rejections gO 
points lower at 330.7. commercially sensible to stop a * r0ll P “d its **** W" share- . 

The week opened with fresh bid - But 0,31 would be detrl- holders, Lloyds Bank and First OD mounting 
; rises in short-term interest mentaltoits minority members Nffteonal City Bank, is vitally In the bids arena it has been 
rates and by Tuesday the three *jthough it save AIco— important. As part of the another week of all round rejec- 

" month inter-bank rate had f changes announced this week. tion. Paterson Zochonis’ Initial 

jumped no less than an mghlh Brandts is to be more closely disclosure of ecceptaoces shows 

In seven days trading. The stormy past- and this is not the . . .. . • if to ho a ion w wav short of enn- 

pressures have eased since but first tSnw il has been the subject integrated with its parent. One m Cussons and the offer 
MLR rose yesterday and gilts of a Panel dispute. The present thing Che Accepting Houses n(J ^ extended until mid-May. 
were dull — despite what the problem needs to be solved in a Committee does insist on in its Dowding and Mills and N. Green- 
~ Chancellor had to say about way that does not hurt Scotia members is complete indepond- ing have said no to their respec- 

minonty shareholders. : ence of action. This does not tive suitors while Midland-York- 

prevent accepting houses from shire has been building still 
being owned by other groups— higher barricades against the 
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Stares 
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* > nr r ~ bid fr0m Cr0da Iflternati0naI - earnings mid-way through 1974- prices In the six months to the 

Oi the AHC quire them to be free to make Dowding is pure plankton to 1975 were declining. Cussons. end of February 1974. However. 

Brandts has decided to leave their own decisions. General Electric of the U.S. too, has had little to offer in only two of the 39 companies 

Che Accepting Houses Commit-. Brandts has' therefore untied- V ?f r li, £4m ' *“* b ! d ““P*"* terras of profits growth -with a affected are. quoted and. it is 
tee, the top echelon of the City’s pated the probaWe pressure with GEs annual sales of about forecast of at least maintained impossible yet to calculate what 
merchant banks— but not as a which would result from its f4 - 9bn - But GE presumably returns this year. But thC:divi-' the will receive. The 

THE WORST PERFORMERS % fall speC2flc TesuM: ^ ^ £ I4m moves and derided to withdraw, wants a quick way into the dead has gone up from i.5p to intension in treat the unlisted 

^ , ,u‘ the first such case since the North Sea electrics and in this 4o net for a vieid at 51 n nf 123 companies as if they, were 
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% Rise 

Office Equipment 

+ 13 

Shipping 

+ 13 

Electronics, Radio & TV 

+ 33 

Electricals 

+ 83 

Toys & Games 

+ 93 


be the end of the 


relations between a . parent 
company and its subsidiary. 
There seems to be room for 


tightening up the wage 
clauses in the Social Contract 
Mr. Healey's remarks come as 
sterling slips to a worst ever 
trade weighted depredation of 
23.1 per cent Meantime, against 
a background of falling dealing 
volume, the equity market's 
quest for 11 hedge ’’ stocks has 
finally spilled over into the 
rubber/palm oil sector where 
commodity prices have been 
well below their 1974 peaks all 
this year. 

A poser for the 
Panel 

On Thursday. Scotia Invest- 
ments recommended that an 
intended bid from its parent 
company for the Scotia 


illustration of how smaller com- 
panies have a nasty habit of pro- 
viding the Takeover Panel with 
some of its trickier cases. Two 


more recently the Panel failed 


■j pfflrtan Properties— owned 


MARKET H16HUGHTS OF THE WEEK 


activities. There is rto rule nificant. Meanwhile, Grindlays u,c Ui ™ tter - to capital gains; the PZ offer is 

which protects members From has still to complete the Greening will clearly be pointing presently worth 66p a share, 
making mistakes (Antony Gibbs measures necessary to to net worth of ?9p in its efforts ^ M-j^and- Yorkshire - [ts 
has also announced a setback strengthen its subsidiary’s man- to ward off Johnson and Firth updated earnings projections ar E ument here and also on the 
this week), and problems on agement and tts own balance Brown's 20p cash offer for group emerge at £2.57m. preiax for treatment * of inter-company 

1974-75. and £3.2m! for 1975-76. debt. 

Against tins the cost to Croda But a number of probl ems 

of financing an £S lm. cash ^ because .of the interval 
alternative to the bid is about 

flm. Creda is sitting on nearly between ^ e Period wh ® n c °“* 
40 per cent of M-Y; the latter Pe^on terms were calculated 
closed at 404p yesterday, or 23p and when payments, wilt be 
below the worth of the share received— vesting day will not 
offer. be before early 1976. Thus the 

kt tZ l* *5 • clauses aimed at avoiding 

IN anonalisation - dissipation M of assets will have 

the effect of preventing dividend 

Shareholders In British Ley- mcroases *'*>« a Ievel <**“- 
^d were left m no doubt last 

week about what they would retrospectively affects deci- 
receive from the Government ^ons made before the details of 
under its takeover plans, • but the Bill were known. Moreover, 
the picture for the aircraft and the longer the time before vest- 
shipbuilding companies is not * n B day. the more inflation' Will 
so clear. The Bill to nationalise erode the value of the cofnpen- 
n., foi.cVin<4 satiou — which will be in some 

these sectors pubhshed on form of llMdged rtodts _ 

Thursday, sticks to the formula perhaps a ^ Concorde loan? 
of compensating on the basis of 

the average value of share Onlooker 


BY JAY PALMER 

WALL STREET was unable on practice of fixed co&n 
Monday to sustain , th? upward fe^B. . Afauy had foe^S' 
surge sparked- off at the end of Inteuse commission 
last week.' Tn"'a 'sense, though, tlon . could <friVe 
a slight -fan wai not too sUrpris- smaller firms out of- brofi 
lag and it 'is a credit to. the Bat the mazkets'tr^^' 
market’s fundamental’ bullish- pleasurably surpmedi'ist^ 
ness that the drouwas limited to counts.- May 
less than 9 points" oyer Monday without any. of ^e^fi 
and Tuesday. panicky in-fighting ■ 1 

isssSKaSSj# 

been almost totally, preoccupied fo drive - hard biBSfS'- 
with two rf Its own internal KUscounta of np ^tS^ ' 
problems... Worries over. Thurs- w bile smaller 
day’s Treasury announcement of to q, myriad of 
its Immediate Budget . . deficit deala put out bv 
financing plans plaeed a pall over “ " ' “ 

both bond ana equity markets _yhile concera-.-.^ft^ . 
while equity traders were also Treasury . atmameut : 
depressed ahead of Wednesday’s .-".Sht up. u ntll' jate ^S^ 
enforced switch to. fully competi- night, first impressions tL5i < 
tive commission rates, ‘ ‘ suggest tbafc.thft-^jj^. 

In fact, the long-awaited over-stated 
Treasury statement -has been were ' overall J 

directly responsible for much of consideTaply lete than^e£. 
the doom and gloom seen in the (thanks to higher" tlx jjjj ,, 
bond markets over the past six but most Of . the /nhd sjJah ' 
weeks. And the market’s mood at the short-dated en*3 
was not unjustified. With Con- scale. Wlth'fiyi&ef-GoVM . 
res? steadily increasing the funding expect ea - in -r! 
udget deficit, it was feared that ^reeks, ■ .a -sharp- .raflyvnot' 
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Change on 

1975 

1975 
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Week 

High - 

. Low 


F.T. lmL Ord. Index 

330.7 

- 1.9 

3553 

146.0 

Economic doubts blunt incentive 

Allen Harvey & Ross 

255 

-45 

400 

190 

Dearer meney fears 

Bank of Ireland 

440 

-40 

480 

180 

Small selling ahead of results 

Boots 

248 . 

+ 7 

272 

91 

Results due May 15 

British. Dredging 

23 

— 7 

35 ' 

16 

Poor results 

Brit. Home Stores - 

356 

+11 

365 

138 

Good annual results 

Brocks Group 

57 

+18 

63 

16 

Bid talks with unnamed party 

Gestetner “A * 

148 

-17 

175 

70 

Lower int. profits/* Rights " offer 

Greening (N.) 

22* 

+ 6 

22* 

7 

Bid from Johnson & F. Brown 

Hawker Siddeley 

286 

-22 

338 

. 135 

Nationalization uncertainties 

Lamson In dusts. 

84 

-13 

101 

56 

Fall in first-quarter profits 

Lyles (S.) 

34 

-17 

62 

31 

Poor first-half figures 

Martin-Black 

97 

+13 

98 

45 

Profits advance/dividend forecast ■ 

Northgate Expin. 

325- 

—40 

.375 

- 200 

Profit-taking after recent rise 

Pearson Longman 

88 

+ 8 

89 

38 

Second-half recovery trend 

Pork Farms 

133- 

+13 

133 

61 

Favourable Press mention 

Rio Tinto-Zinc 

194 

+ 16 

799 

80 

Overseas earnings attractions 

Selection Trust 

-630 

-.+35 

635 . 

-322 

Overseas- eahilngs attractions 

Trafalgar House 

112 

• +12 

122 

23 

Talk of a flOOm. Iranian contract 

Tube Invs. 

274 

+14 

274 

121 

Persistent investment demand 


guidelines 



any massive long-dated 'Govern- expecting too much bafid: • 
meat financing could crowd a major wofty has been -naj v 
private sector borrowers out of On the ctKpotate fnmt - 
the bond market and create a Street bas thfs week -faced 1, 
credit pinch. the depressing ..first: J q . 

Th e increasing depression on profit results from the'Ian- 
the bond market filtered through companies, all of whidtil 
to the equity traders (the drop sharp dedhiM wtth only CS.- 
in the Dow index early in April Motors actually making ,# ■; 
rap be directly attributed to the But the effectpf^thfejsas Ii»/ 
slump in bond prices) who were-. DOW jONK WDUSTRtf 
in any case having nervous .CCtee . • ;f 

jitters of their own. Wednesday Mon. . ’ ^tlOjOO . 

was the much-feared “Mayday" Tues. 883J34 ' :>- 

when th£ Securities and Ex- Wed. 82134 

change Commission had' ordered Tlwri. -: fB0S6 
elimination of the ' 200-year-pIus Fri. ■ 848.48 ! •" 

- ' • - ..... . >-ff- 


: MINES IN THE NEWS 

Better times tomorrow 

^:BY KENNETH MARSTON 

LOOKING AHEAD hopefully crisis. The fact that Anglo has delayed-action effect of some ing to hear what Sir Val has to 
_? seems 10 be the general theme underlined its faith in gold may good dividends being received say, especially as he is now try- 
:■ in the mining world at the come as -some comfort for the this year which have been paid ing to promote, a higher and 
r moment, if only to take minds many gold shareholders- who out of the buoyant mining more stable price arrangement 
off the depressing state of most have watched the metal price profits made in 1973-74. for the metal, 

metal markets. Judging by the fall back from the record level n .irrirtonr? had* 111 ^le currently depressed 

fact that share prices of the of just on $200 per ounce which A _ . * . j 1 J_ ari _ market, copper is trading at 

leading mining finance issues was reached last December. 1”“® L ' , , L ri „ a around £540 per tonne which 

are standing close to their highs Anglo considers that against the vital n “ below cost of Production 

for the year, shareholders ap- the background of still unre- HL p bI deD0S ite £ at ma °y raines - Sir Val feels 

pear to be taking a similar solved world economic and “ i ” r Sid eSlier toat prices in ^ £S0 ° t0 2950 

philosophical view. poKtica! problems the demand o^ cha^market dXr! range will be needed to stimu- 

They may feel, with some for gold by investors and specu- ra j ned t0 look ahead to better JSlies'for Kl “ahead 

Justification, that in share- Jftors is going to continue: times to . raorr<w . . ln ^ mean . ^s for ^the ywrs ahea d- 

markets it is often better to Krugerrand production could time it ma> . be ^ wel] t0 wait “ e s «e s tha danger that in 

travel than to arrive. Certainly, absorb over a third of South ^ ^ what Mr. Harry Oppen- l*SS!T, of f such .. new ca P?‘ 
the markets are for ever ^rira’s gold output this ye^. heimer has t0 sa _ v in ^ s c^ arawal of world economic 

ssz 5a. i “jr5i 

s szfijr & £ s ^- is b,ins pretty weU RTZ Md c °pp er 

cnce depends on finding new Although Anglo has become Another chairman of a lead- a worId 

dc 
he 

Doing 1311 lieu. AALiua vvuuuuu aw Ut iui w — “ "" — __ . 

area of activity. The chairman, group is due to make his annual “ot-owned Canadian offshooot 

Aneln’s search Mr. Harry Oppenheimer. com- statement this month — on the A,som . s J firsr ' 

Anglo s searen "7, H>s«u- am to be precise. He too. will ?““ er “™" S5 of «?»- 

Thus the section of Anglo tion of Mining and Metallurgy he expected to look ahead *f°“ ■ * n l 5 e sai ? c 

Amencan Corporation’s 1974 dinner, that South Africa "still because the current year's divi- P eri oa of Mi* when the 
annual report that has been read offers t(Hjay not only a gr eat dend has been already forecast ^^ntual total for the year came 
with particular interest this natural potential, but also a a t 5.59p net on the capital out at S4332rrL. equal to S3. 52 
week has been the one devoted highly favourable' political and now increased by the recent P® 1 " i sftare - y“ e decrease 
to exploration. While the one-for-eieht rishts issue: the .*argely a result of the imp 
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am. 


tl0.45 “The Pumpkin Eater,” M> pan. tim six uauoo Dpi 
starring Anne Bancroft, £®_ Sa i?j2. 

Peter Finch and. James ' " 

Mason. 



in the light of tbe world energy will be cushioned 


SOrMunnaan 


70 


60 


50 


CONSOLIDATED 
f- NET PROFIT 




Bovenue Reserves 
Dividends 



W64 ’65 ’86 ’67 '68 *6B *70 *71 *72 *73 1974 


MOtSSRAHD-i 


IS 

While the social environment" for^ mining one-for-eight rights issue; the resu,t of , the impact 

world s biggest mining house development” ■ 1374 payment on the old capital , ,ower the 

has continued to seek out all Aeainst the background of was 4 - 97 P- Lornex and Mines de Poirier 

SS during tbi a ?^t ^2 generally lower metal prices. As the past year’s annual ^The A^gTo American group’s 

on coaTand gokL ' Pr ° ta S. f *SS g * OUlC report has “jderlined this week, Hadson Bay Mining and Smelt- 

on coai ana goia. reduction m profits this year, copper is sell the key to RTZ ing J s also feeling lie pinch of 

The increased tempo of coal But any fall in Investment in- earnings and it is also a baro- lower copper prices.^ These 
prospecting is an obvious move come from the £798m. portfolio meter of world economic together with reduced shipment 

by the activity. So it will be interest- of zinc, have lowered first- 

quarter earnings to S7-3m. com- 
pared with S9.G4m. a! this time 
last year and the 1974 total of 
$38.5Rm. Hudbay sees a straw 
in the wind in indications that 

copper stocks held by Canadian 
fabricators have been reduced 
to 41 acceptable levels.” 

Canada’s severe tax policies 
are forcing Hudbay to extend 
its diversification outside the 
country. The first foreign min- 
ing venture is to be the La 
Verde copper prospect In Mexico 
which is due to start production 
in early-3978. Other “ outside" 
interests Include Indonesian oil 
and the U.S. fertiliser outlet 
Still, it is an ill-wind that . . . 
As Mr. Oppenheimer said on 
Thursday, countries such as 
Australis and Canada “appear 
to be legislating away their 
comparative advantages, some- 
thing which may eventually 
work nut to the benefit of the 
less developed and less stable 
countries of the world.” 
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the Empire Stadium. 
Wembley: 11 Cup Final 
Morning; 11.30 International 
Gymnastics: 12.00 Moore 

Glory?: 12.15 p.m. Meet the 
Teams: 12.45 Cup Final 

Knockout; 135 Goal of the 
Season; 1.45 Ira -do Wembley; 
2.15 The Fou: bailers’ Mile; 
2 50 presentation of the 
Teams to the Duke of Kent; 
3.00 FA Clip Finak Fulham 
v West Ham United; 3.45 
HalMime marching display: 
3.55 . The FA Cud Final 
(second half): 4.45 Presenta- 
tion of the Cup and Medals 


SCOTTISH 

Aftjmssr -r i&jiS&grh&i 

Saturday Film: -n.* »* * earara ram. Ynnu, 


t7.40 a.m. Open University. SJ5S.2 “cSi %£: > 9b 

3.00 p.m. Saturday Cinema: Scouand v. EngLud: ias Sadi 

-Desiree,- starring Marlon Deborah Kerr. d£m Nl^n^nd jgL ™, S 

630 IfSSrtSJr. Sunm0n8 - fif 1125 “■ Al Ead Ne^LnSf fS^SSf ranfS 

6pfi q_jk— ♦ . 3-31 Racing from Npvoiuto 
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9.10 2nd House’. 
tO.50 Network. 
11.20 News on 2. 
1135 Film Night. 


Tarhnck— And All Thar 1 9.1c Thriller. 

WAS The .Late Movie: •“ Oscar WUde.” 
sumiW Robert Morby, 


by the Duke or Kent; 4.50 fll.55 Midnight Movie: 

Meet the Winners: 5.05 Final About The Hoi 

ring Margaret Johnston. 


Score including news of the 
Scottish Cup Final between 
Airdrie and Celtic. 

5.10 Boss Cat. 

6.35 News. 

+5.45 Sport/Reglonal News. 

5.50 Dr. Who. 

6.15 Dixon of Dock Green. 

7.05 Saturday Nivht at the 
Movies: H The Naked 

Jungle,” starring Chariton 
Heston. 

8.40 Look— Mike Yarwood. 

9.10 Cannon. 

10.00 News. 

10.10 Cup Final Match .of the 
Day. 

17.10 That's Life. 

1130 Storyteller: Dona! Donnelly 
tells “The Fawn Pup” by 
Brian Fricl. 

AH Regions as BBC 1 except at 
the following times:— 

Wales— 935-10.00 a.ra. TelilTanL 

Scotland — 11.00-11.40 a.m. 
Feathers and Fur. 1I.4A-1.05 pjn. 

Buffalo Bill,” starring Joel 
McCrae. 1.05-5.10 Sportsreel 
Spedal including the Scottish 
Cup “ Meet the Teams," Celtic 
and Airdrie: Snooker: Scotland v 
Ireland; European Championship 
VoUeybnll: Open Golf: Film of 
the 1974 Open Championship at 
Royal Lythain St. Annes; and 
throughout the afternoon, news, 
reports and highlights from 
Hampden Park, Glasgow and 
Wcmhlry Stadium including at 

.40 the Presentation of the 
Scottish Cup. 10.10-11.10 Cup 


SOUTHERN 

%as Cricket ID. Tha MHStia 

nnnrvrn , Gu ^ ar - UM A Mtontl \ 

BORDER Forecasi. UUO Woddy Woodpedce 

A Man l&u M.m. Cricket in the Middle. UUS 00 ^ S ? 

About The House.” Star- Chess Masferpiecrs. 10 JQ The Yellow 5-in p.m. -Ufa * 

House. iM p.m. Sale of Uk Ccdiuit. ' 1 

7JU Saturday Film: a Very Miaslny The Samrdaj FBa: TT» 

LON DON FeTSOB." Starrtna Eve Arden. - LAO Jf** 1 _ P X cfc ; 

Ll/nuun Tarbuck— And AJI That. 900 ThrtDer. J^rbnck— And AH That! • 

8.55 ajo- Cricket in the Middle. 10 -® Saturday Laic Night; ■■ k KJsb , KuB *5 l u -® S«flheni 

930 Play Guitar. 930 Junior ** ,ore D r*°K" starring Robert Wagner, Spennna, 

Police Five- 10.05 Ta/zan. Jrttny HufttDr *"« Joanne woodward. TVTW TFTC 
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IliWi okei§ and the banks I Encouragement to take up 


BY CHB^FQP>l£R ifiU. 


future. But the financial plan- 
ning faros ere not the only 
one* who see a future in dia- 

Danut 1 IV >cr«iin* : . fttBW^rirerfnjr - hant hwutohmu Qiscrecon oi eeca revive xms committee. entangling the Individual from 

SSSJ. «■£***• UBifomto *£ * CAPITAL TRANSFER the CTT web. 

tim* A* «*?***“ ***** M ¥«w *»»- TTrfZ+U’ C The Estates Duty Investment 

5? vawwwtly. there y*«j some £«lwl 5 Trust (Edith) reckons that its 

& UQ t« w “ * rt business should increase this 

jjjuje na -' =■ to&w&uk:? ; ':*&? ft-committee off the ground (he- OttrUniUg^S year because there is now an 

de i e 'hyriart ^-^titutional bugthuL This . tween the Stodt- Exchange and THE NEW provisions on incentive (or firms where the 

oeau p Uto ^or^^^:-^e di8cuw^"i4 ^ 5 i^ ^rlng bary te wrk ottt Capital Transfer Tax mean that controlling director and his 
-/While n **fyne and ti«*n»-- ’ amo fee standard- of scnace stock- a lot of unscrambling of old wife control more than 50 per 

freasury mtpT _ hirn .-~ nrTrrit/«Tn ri -~~Tn ‘ t., 1. brakerswere supposed to give solutions to estate duty will cent, of the equity to pass part 

Z?££i U P +w - • -'-■ to -banks' clients -and -what the take place over the next few of this holding to an outside 

j-jk*’ first uujwJ^J ' '* 3 r ov *“*' jr -_ ,pei T, com- were supposed lo provide, months. Firms like Antony interest. This is whore Edith 


rights issues 


BY CHRISTOPHER HILL and ERIC SHORT 


ovf r S s u , ?8est tw^ ie ^ ft “ vc ^ ’Service to the banks Bm ft died a natural death. How* Gibbs (Personal Financial Plan- reckons thal it is well-placed 
Wer ' su ^fl the Barclay* fiebeme) ever, riqw that Stockbrokers are mnsj see this as their main as an authorised investment 

'"onsidet^h’’^ 1 ***** perbapssoaneof it* Jjiore ke«B on private clients nd activity for -the foreseeable trust 
(thanks a t ^ 15 . .^iggested tauKa He ^ 

^ of^^earing baaki. waa»-tbtt-tfee ■ ’ - ^wr. - • • 

commissions 

*®«ks, * »har? e,tt tib* sphere jrf , commaolca- • • 

^rrrrr-^ 00 "' -■■•£ :■ BY ERIC SHORT 

" — ~~0 But wfifct ft bssJcaHy boll* 

town te^ the aize of the trans- IT APPEARS that the life long-term contracts. But for scales do represent a reasonable 
DQV|/ jfwiction involved. The Barclays assurance industry is having with-profit policies, the comrais- compromise on the rewards for 
l^i^^^icheme i*- imt. up tb" deal 'with second thoughts on its proposals si on received is much' higher at selling both protection and 
KXJSTRiai *^he cmall, <me-off bargain irt to change the method of paying the older ages and the shorter savings. 

nWlLj ^vhich very few stockbrokers sire commission on Dfe assurance terms. But one disquieting feature of 

nterested.’* AVTich they; do contacts, following recent di*- The new scales take the the discussions taking place is 
■ >ecome interested is U there : is- cuasion$ between ■ represents- emphasis away from the short- the secrecy which the Life 

Mi he scent of a larger bargain fives of the life companies and term business, compared with Offices' Association is trying to 

3511 amewbflrt in the bush and this the various' broking organic- the original flat rate proposal impose. The discovery of the 

s where the broken with tions, two alternative commis- and again pay more for the long- new proposals occurred quite by 

»rganised bank departments try- sions scales have been suggested term contracts. But the rates chance, yet the general public 

— HI o Identify client* of the - banks for consideration by the broker, fnr whole life business do not have an interest in these pm- 

—111 vho might be persuaded to pass - The principle of basing Initial stand out like a sore thumb, as posed changes on two counts. 

— I rver Ihe control «£- ; a larger coinaaissfan da premiums rather they do under the present First, they are the ones that 

^ wirtfblfo. ' "• ■ .* - . .. thah the aum assured has been system. An attraction of either eventually pay for the commis- 

~ • ~1 I detained, hut now a sliding scale of the new proposals is that it sions, since the life companies 

“ Hi*,. L wSlfTSSS i* proposed with higher rates makes the selling of with-profit recoup from a specific part of 

-^1 being paid fbr the longer term contracts more worthwhile. the premiums paid. Secondly, 

anu mc serwnu^ ; mera5 m pie pro . The present sj'stcm is under commission scales have in the 

^ o/2 percent of the .tuck from many quarters past influenced th. type 0 f enn- 

^X-njsspeciaiiy, oran wieias^a con- f or gjigjj y ear that because it gives much greater tracts sold by certain brokers. 

.1 ■ . . '•"'-'-oiaerame, amount Of .affluence - ^, m j imi q; are paid, subject to financial inducement to the sometimes to the disadvantage 
i3T4 ' J "^* | nd < ^ an . , a usefqt 1 Wk between t a max ^ atTnn 0 j- 70 ^ cent..^ ^ soiling of protection type con- of the client What is needed is 
— ^.the stockbroker ana the pwspec- the other offers * rate of tracts in fact disproportionately full disclosure of the position so 
irpecting !oo-s. 0 . Ve larger, atenf. But the copi-ji cent- per year up to a compared with that offered on that the eventual outcome will 
* i° a i° r worrr/P 1 ^ 11 ^ the brokers is ttat the ■ n f wi por cent The savings policies. Nevertheless, satisfy all involved — companies. 

On the cor^O'der-styie secunties derk is or igi na i proposal was based on the investor often does need intermediaries and the general 
nT ee V as lt !¥ ; ntw ^ ^vmg way 10 the nfew man- a g at Q f gQ p n Cent- 0 f protection and the proposed public. 


Srfn fl ;?i UlL =!i rea L^ ™*<***rt. the Stock ^ Md 35 per cent for a ANNUAL PREMIUM £TOO-COMMISSON PAYABLE 

wmpames. a Exchange or the di^^reqiOre- ror ^ Old New 

tharp deciia^, ments. : “ w *♦ Non-profit With-profit Non -and With-profit 

Motors actus!- - • The timle shows now It would r / b v / a » ib\ (n (2) 

But the effer/ This may aound,;iat^r,yke_ operate in practice for an £ £ £ £ £ £ 

DOW jo® sour' grapes, and there is Indeed animal' premium - of £100 for to ye«ra .23 22 19 Ifl 20 25 

c an- elchnent hf this. The larger different term contracts, and is is yean 37 35 29 2* 30 3750 

Non. ^client who is likely ■' h> have a compared- ■with -the -present 20 yean 54 47 40 33 40 50 

Toes. e discretionary portfollais also in. system.. of £2 per cent of the 25 yean 73 55 51 39 50 40 

Wed. E demand from " thei banfa* . own Aomjusured. . The main features IT “ “ ^ ~ 

Hturi. a trustee departmenbL Bii£ there are that for honiirofit business. Whole Me 82 . 90 « 70 60 

r fu Mis a considerable degree- of fiexi- higher commissions would be (*) Investor aged 30 next birthday, (b) Iwenar aged 50 next birth- 

bility. Banks have never really reemved- for short-term _(JJ Proposed scale 2% per year maximum 70%. (2) Proposed 

■ » *■* " 11 a explained how .they,; ^lept , *1»‘ tawihess, but lower rates-fbr the ,ca,e pw yaar maximum 40%. 


IT SEEMS only a short while 
ago that even the bravest 
investors were thinking of 
selling their devalued shares 
and to contemplate large-scale 
“ rights ” issues was not even a 
possibility. But the rise in the 
U.K. stock market, coupled with 
the realisation that a stock 
shortage existed once btiyrng 
began, has produced a steady 
stream of rights issues — 3S 
since the beginning of the year 
amounting to £563.1. 

Most have been readily taken 
up and, with the continued rise 
in the market, investors have 
profited from the issues, as 
listed in the table supplied by 
Hoare and Company, Covet t in- 
cluding our own price calcula- 
tions. But what is particu- 
larly interesting is that 
not only are institutions 
taking up their entitlements 
but individual investors 
are also weighing in according 
to the information we have 
obtained from stockbrokers, 
merchant banks and portfolio 
managers — some acting on a 

discretionary - basis. 

The main reason for this is 
inevitably that most professional 
advisers n-»w seem to be of the 
opinion that the stock market 
is in an uptrend — and they make 
no bones that rights issues 
would go to discounts if the 
market suffered a sustained set- 
back. Sn one now hears the 
view that rights issues are a way 
of picking up cheap stock and 
comments like: “ You can't 
fi;-ht the tape” — with hasty addi- 
tions such as: ** ft depends of 
course on the premium, yield 
and whether we like the com- 
pany — and if we like the com- 
pany we already hold it.** 

The right terms make a big 
difference. More than one 
private client manager said of 
the Ranks offer that the “A" 
shares might have been un- 
popular but they still went for 
" as much as we could geL” This 
is a far cry from the days when 
investors smarted subsequently 
from rights issues nicely timed 
in 1969 and 1972. This led to 
continual controversy over 


whether rights issues were 
justified a; all because of the 
dilution of earnings. Until this 
year rights Issues generally 
seemed a way to lose money as 
companies issued more slock on 
the hack of rosy prospects which 
seemed never to materialise. 


qualities of tt» companies in- 
volved. 

Now that As p/s hi no longer 
a fashionable yardstick for 
measuring the worth of a com- 
pany, the focus of attention is 
on the strength of the balance 
sheet— ^ which means that the 


RIGHT5 ISSUES 



Net Proceeds 

Adjusted Price 

Price 


£m (approx.) 

Date of Rights 

May 1 

Com parry 


p. 

p. 

Commercial Union 

*2.2 

76 

169 

Chloride 


48 

96 

Ranks Hovfa McDougaO 

HO 

38.4 

41 

Wedgwood 

3.2 

1083 

157 

Midland Bonk 

52.0 

231.4 

270 

Bridon 

8A 

963 

132 

Sketchier 

D.7 

433 

60 

Dundee Crematorium 

0.1 

<-> 

(-) 

Rio Tints Zinc 

33.0 

159.7 

188 

EMI 

15.0 

108 

153 

Steecley 

6.8 

110 

112 

GRE 

31 A 

158 

197 

Unigate 

32.5 

46.9 

463 

Crada lot. 

4S 

413 

61 

Bar ran Dev. 

2.8 

763 

98 

Bcsiobell 

2.7 

112 

112 

Cons. Goldfield* 

2)3) 

230 

256 

Camford Eng. 

13 

293 

30 

Donald Macpherton Gp. 

0.7 

29.7 

32 

Tube Investments 

13.8 

225 

272 

Slough Estatest 

53 

.<-) 

(-) 

Spirax-Sareo Engineering 

13 

943 

108 

Yorkshire Chemicals! 

3J 

(-) 

(-) 

Rolls-Royce Motor* 

2.0 

453 

54 

Pahang Cons. 

4.0 

40 

50 

GKN 

363 

2173 

235 

Associated Biscuits 

2.8 

39.7 

55 

Morgan Crucible 

4.9 

77.6 

86 

Fothergill ft Harvey 

0.7 

62.8 

76 

Aurora 

0.7 

123 

12.0 

Manbre & Carton 

5JI 

124.1 

134 

Western Select. & Dev. 

0.4 

26.8 

353 

Delta Metal 

123 

723 

673 

Root Harvesters 

0.2 

28.6 

35.0 

Simon Engineering 

3.7 

114.2 

118 

Ash & Lacy 

N. Atlantic Sect. Corp.f 

03 

116 

119 

23 

(-) 

(-) 

Sun Alliance 

373 

386.2 

435 

Martin Black 

0.9 

77.0 

98 

Ges teener Holdingsf 

103 

<-) 

(-> 

Marshalls Universal 

0.9 

129.4 

160 


This year the situation is 
much less dear-cut. On the one 
hand a company like Slater 
Walker might go heavily for 
the rights of a company in 
which it already had a substan- 
tial interest (like Bridon) on 
the grounds of prospects. On 
the other, a number of rights 
issues have succeeded because 
they increased the defensive 


shares tend to look more Attrac- 
tive once &e rights issue is out 
of the way. 

Of course. t9>is fs a generalisa- 
tion but it is one the profes- 
sional advisers appear to have 
taken to heart and which in- 
evitably influences the way they 
swing private dient’s money. 
But they are keen on yields as 
well— not for the income (many 


private Investors gain no bene- 
fit from thus because of therir tax 
position), but as a defensive 
quality in the event of a market 
setback. 

The change of attitude to 
rights issues is also influenced 
by the fact that -many private 
clients were fairly Liquid at the 
end of the year and had money 
to spare to lake up their hold- 
ings. This is not a fundamental 

reason, but it does help, for 
most brokers and other advisers 
do not favour selling other 
shares to take up rights unless 
the amounts are large. This i* 
due to the commission costs. 

Investors who lack cash can 
also sell enough rights to taka 
up the balance of their entitle- 
ment. Brokers especially 
are conscious of the fact 
many individuals feel a bit 
of an obligation to take up 
rights and discretionary man- 
agers like to maintain a client's 
effective bolding in a company 
— which keeps the balance of 
the portfolio on an even keel. 

So most brokers are being 
kept pretty busy sending out 
circulars advising clients what 
to do with the allotment letter* 
that keep arriving. This mainly 
takes the form of advising a 
specific course i.e. sell the 
rights: sell suflieient to take up 
remainder of slnek: or take up 
the rights, and there is usually 
a bit of spicing about the pros- 
pects of the company, etc. 

Issues are judged on their in- 
dividual merits, but at the 
moment there is a tendency to 
come down on the side of taking 
up siock if money is available. 
Brokers were mostly reticent 
about which issues they had 
advised investors to sell — and 
even when this is the case there 
is a natural inclination to make 
it a 11 hold ’’ recommendation for 
existing stock. 

Among the issues which went 
down well with broker* were 
GKN. GRE, Midland Bank and 
Sun Alliance. But there were 
few violent objections and one 
might be forgiven for suspecting 
that in brokers’ eyes there are 
now no bad right issues — only 
some are better than others. 


INSURANCE BROKERS 


BY TERRY GARRETT 


low yields 

£ £*T 1¥ 7ff r< - >R MANY investor* the se*vch of a depressed U.K. economy. Index fell 62 per 'cent, about levels should o 
■ ffly ■*'* continue*, for a sector not! only. In this respect insurance brokers 7 points more than the All Share, rates. 


C fY.-ieWith a high measure of overseas, fit the bill. - . - As a .financial group this was 

bLUiff^niings, hut enough -grpwtfa and. As a sector brokers suffered not out of line, and since the 
VLtB ?; 1 ?: ‘-^resilience to industrial down- in the market last year; the up-turn in the market the sector 
Li'V-tf'' ’turns to ride out the poBsibility FT Actuaries insurance brokers has .shown relative strength. 
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‘•currently standing 165 per cenL 
above the 1975 Jow . and around 
10 points above the advance for 
financials and 30 points, above 
£bat of. the overall market 
There are a number of reasons 
why brokers’ prospects look so 
good now. Firstly, although 
brokers are not totally isolated 
from industrial conditions, a faU 
in industrial output will not 
cause a directly, proportionate 
fall in Insurance needs. Further 
as inflation swells the value of 
insurance requirements the 
brokers’ commissions rise in line. 
The only drawback is that U.K. 
expenses are rising that much 
fasler than worldwide inflation 
Is boosting commissions. 

. Brokers are a traditional hedge 
against a fall in the relative value 
of sterling. It could well be that 
this year the beoeflt arising out 
of -exchange rate gains will com- 
pensate for the Inflationary 
pressures on U.K. expenses. Also 
the ciirrent .trend of an increas- 
ing' amount of business to come 
to .London U .a bull point, 
although both the marine and 
aviation markets remain un- 
exciting. 

The increasing flow of business 
Into - London mainly results from 
a ' lowering of capacity in the 
North American market After 
an influx of companies into the 
underwriting- field - in North 
America during 1973-74 competi- 
tion heated up, and premium' 
rate* were cut This action led 
to' losses for some underwriters 
and, in consequence they have 
trimmed back their Involvement. 

On the other hand the profits 
from Lloyd’s underwriting (relat- 
ing to .the 1972 account) coming 
-in ' tids year , will probably be 
down, as 1971 was a peak year 
and cost pressures and strong 
competition leading to premium 
rate ratting have since eroded 
profitability. The decline In 
interest rates implies a reduction 
ft* the level of Investment income 
the brokers enjoy, although to 
some' extent higher premium 


levels should offset the lower 
rates. 

For size Alexander Howden 
and Sedgwick Forbes, both 
capitalised at over £55m.. lead 
the market. Howden has turned 
Id a very impressive profits per- 
formance over the past few 
years, and outside estimates are 
going for above average earnings 
growth. To a certain extent the 
share price has been held back 
by Howden's underwriting com- 
mitment, but this year the shares 
have led the sector despite the 
below average yield. 

Sedgwick, meanwhile, has 
fa Hen from grace, with rather 
disappointing profits for 1974 
showing only a 15 per cent, in- 
crease in revenue. The office 
moves could cause some tem- 
porary problems, and some out- 
riders are expecting an earning'! 
slip in 1975, hence a yield which 
4s more than a point above 
average. 

Minet with 80 per cent, of its 
revenue from overseas is a 
traditional sector leader, but the 
1974 results fell short of market 
expectations, but even so the 
rating remains very Ttigh with a 
yield of under 2} per cent. Tbe 
chairman's statement pointed to 
good growth from broking this 
year, and outside - estimate? are 
going for a modest improvement 
in earnings. 

Stenhouse — one of tbe sector’s 
high yielders has been criticised 
on its venture Into property and 
the balance sbeet has suffered. 
Nevertheless, it is interesting as 
a recovery situation. Matthews 
Wrightson has been caught out 
by agricultural land and this 
week reported a 11.1 m. write-off 
which left the annual profits 14 
per cent lower and the shares 
yielding among the highest. 

Elsewhere Leslie and Godwin, 
Hogg' Robinson and C. E. Heath 
are showing about average 
yields, Leslie surprised the mar- 
ket last week with pre-tax profits 
higher by a quarter, while Fraser 
Ansbacfaer’s holding in Heath 
adds a speculative appeal. So, 
where Investment appeal is over- 
sea* earnings, the sector shows 
up well but the stock* have little 
appeal on a straight Income 
basis. 



Also suitable for 

^Trustees, particularly of Children’s Settlements 
* Other investors requiring a Portfolio return principally or 
wholly in the form of Capital gain, rather than income 


Total net Returns 

Many investors arc now looking 
increasingly at total NET relume 
from investments rather than at gross 
dividend returns which can suffer 
very high rates of taxation. 

The table below shows how unattractive 
such income can be compared with gains 
made in an Authorised Unit Trust, where a 
very modest relative capital gain offers the 
same net return as a very high gross 
income at the tipper end of the tax range. 

In fact, far the 70 % rax payer capital gains 
in an Authorised Unit Trust are worth at 
least 2.9 times as much as the same income 
return. 

This Cable shows the Gross TncomeYield 
Equivalent , at varying income-tax rates, to 
the specified gross capital gains shown : 


If y^uknowtriteniiivesfors are about 
tobuyors^thenyoifllknowwhen 
share prices are about to go up or down. 


hngbegfflippofaaed.ee If trcHdala in the mi 

•ast will aaactdarapdcaa.ll wpuriy.analysia of 


• A* BsMii'Aloagest established fipn of dmrtidxwi 
feel fi Is an esseniial ted to predicting who fl» bed. 
perf umer s are Hkely to be. . 

Chir puhbslied services 4fe used by meet of &• 
Mg^hrcrfcBiweo!TBdinjcalSavice,vdnchco9B 
riafpw nmumLcra give specific purchase and wl» 
recommendations on a day to day basis. 

H yon iroold like more mfonnation, contact ta 

Investment Research 


50% I 70% I 90% | js% 

Growth <= .== = =*= 

of Gross income yield equivalenr 

2% equals: 3.5%! S-8°°|i7-5% 87.5% 
4% equals: 7.0% 11.7% 35.0% 175-0% 
6 % equals: 105%] i7.5%|s&-S%p62-5% 

Until recently investors in this situation 
have been able to benefit from 

SAVINGS 3% 1965-75 
SCRIP DIVIDENDS 

The Nil Yield Fund has been developed to 
help such investors. 

Aims and structure of 
the NU Yield F und 

This Fund has therefore been designed to 
achieve a portfolio return principally or 
wholly by way of capital gain. There are 
specialised terimiqnes to achieve such a 
return but most ere impractical for the 
private investor since they need constmt 
monitoring and a high degree of technical 
expertise besides considerable 

By concentrating full time professional 
management on one portfolio and using to 
full advantage the tax and administrative . 
efficiencies inherent in Authorised Unit 
Trusts Schlesinger Trust Managers have 
resolved this difficulty. 

The Fund will be structured around the 
following broad guidelines: 


z. U.K. Equities 

Including those offering 'SCRIP 
DIVIDEND OPTIONS’ (so long as there 
is an advantage in this option for the Trust) 
and CAPITAL SHARES of dual capital 
Investment Trust Companies. 

Initial proportion of Fund 30 ”* approx. 

2. Fixed Interest 

This sector includes LOCAL 
AUTHORITY NEGOTIABLE BONDS 
which may be bought and-sold in the 
market without ne cessari ly taking a n 
interest return. “BEEP DISCOUNT* 

G ILTS will also be purchased where the 
redemption yield is substantially 
represented by capital gain. 

•Initial proportion qf Fund 30 approx. 

3. Overseas Growth Stocks 

This sector includes particular empbasis on 
the U.S. stockmarket, currently favoured 
by the Managers. 

Initial proportion of Fund 30 % approx. 

A further 10 % of the Fund, approximately, 
mil be invested in cash takeover bid 
situations and other suitable 
Investments as they arise. 

The portfolio will be broadly diversified 
and, in the opinion of the Managers of the 
Fund, is likely to be less volatile than an 
investment in any one sector. 

The Managers toll alter the sinicture of the 
portfolio as appropriate to achieve the 
objective of the Fund. The Managers zrisk to 
emphasise that owing to the volatility 
irJieren: in equities, an investment in this 
Fund should not be made for the short term. 
Minimum investment— £2,500. 


Special Features 

Withdrawal Facility 

The Fund offers a withdrawal facility whereby ‘ 
investors can realise a regular percentage of 
tbdr capital investment in lieu of income. The 
Managers recommend that where possible such 
withdrawals start after one year or w hen good 
capital growth has been achieved. The 
Managers would nor normally advise a 
withdrawal of more than 5% p.a., bnt even 2% \ 
can be equivalent to a very high income return l 
(see tabic above). 

“Ba ck-to -B ack” Facilities 
By taking advantage of back-to-back foreign 
currency facilities the Managers are able 
substantially to avoid the risks of the dollar 
premium, thus ensuring that the majority of 
the overseas sector of the Fond is productively 
inrated. 

Schlcsmgers’ Share Exchange Scheme ii 
available in this Fund. « 

This Fund is a Wider Range Investment under | 
the Trustee Investments Act 1961. 
Schlcsingcrs keep investors informed through, 
detailed and up-to-date Quarterly Invest* 
meat Reports and Valuations. 

Tax Position* 

Capital gains realised within the Fund are 
subject to Capital Gains Tax at the rate 
applicable to Authorised Unit Trusts (l6$% 
for 1974/75). Where an individual sells Ms 
units at a profit toe capital gains tax payable 
(currently 30%) is reduced by a tax credit of 
17$°;, leaving a maximum tax liability of 12}% 
on toe profit. 

* The figma used throughout are based on the April 
297s Budget. 

Please return the coupon below for a 
detailed brochure describing the Trident 
Nil Yield Fund. Should you wish to discuss - 
your specific requirements, please write 
to Douglas Aitkcn, Director. 


r. 


Please send me tbe fully detailed brochure:- 


Name 

Company! 

Address 


Position t 


Telephone 


■f ifippUe&lds 


THE TRIDENT NIL YIELD FUND 

Managed by 

SCHLESINGER TRUST MANAGERS LIMBED 

A member of toe International Schlesinger Group 
igHsnover Square, London W1R9D A Tel: 01-409 3 too 
_ — ’Weekend and evening Ansaphone service telephone : Dorking (0306) 86441 

I Alembea of ihe Association of Unit Trust Manager* Not applicable to Eire 

\ 





Appeal against a rate 


BY OUR LEGAL STAFF 


.No legal responsibility can be 
accepted by tile Financial Times 
far the answers given i*» these 
columns. ■ All inquiries i dll be 
answered by post , ca soon as 
possible. . 


I moved Into my newly bnlit months for winding up a small on the grounds that the or sewers. If appropriate). 

house in July 1973 and did not estate appears to be excessive in Corporation certificate only is likely that there would 

receive a rating valuation normal circumstances, it would lasted for 6 months. What development tax on the sale 

from , the local authority until not be actionable in law. please Is my position? the field as building plots. 

March 28, 1974. I appealed We suggest your best remedy since the tanir was pointed out 

against this valuation and Is to contact the Institute of t0 the Corporation as being de- ' y • y- 

the appeal is still to he heard. Chartered Accountants of Scot- f ec tive within the 6 months ItlJUTV tFOfTl U 

On February 14, 1975 1 received land, 27, Queen Street, Ed in- period— although the defect had - ^ J 

a rate demand for £521 being burgh, and ask them to take the not th en produced a leak— we In A Jaw* 

made up of £184 from July 31, matter up on your behalf with think that you would stand a tUUUer 

1973 to April 1974 and then the accountant concerned. reasonable chance of succeeding „ , , _ 

£337 from April 1974 to April in a claim against the Corpora? J* * ,end *5* 

1975. 1 have heard that If a vr * /■ tion under the certificate. You J* dder ' an ?,JJ rbi ! e 

Value of a m uh j-n <■><» ferSsStSESu 


or sewers, if appropriate). It now has the ** protection " of 
is likely that there would be the pond- What, please, does 
development tax on the sale of this mean? How do I now 
the field as building plots. stand? 



If you are not. seeking to make 
any active use of the pond (for 
example, fishing it) there is no 


BY JOHN PHTUP 


r.-T vX 


made up of £184 from July 31, 
1973 to April 1974 and then 
£337 from April .1974 to April 
1975. Z have heard that if a 
local authority have failed to 
demand the rate during the 
rating year In progress, then 
they cannot claim this at a 
later date: if this is so, then I 
would not be liable for the 
former sum.' Is this correct? 
Also, do I need to pay anything 
at all at present as my, appeal 
has still not been heard? 


example, fishing It) there 'is - no ' '• '.V: ; - V’. V. -• v * ' --J- - 

reason ‘why you should be THIS "Weaus. I have had put to and if.' not stating. foe; Identity "It Is essential wtitetefeS' 
adversely affected by the Com- me what must be-frem. tiineto of the ipsurer -ttea.ra&pulatiag party to - keep .jhe- sam vfcg f 
missi oner’s finding. It would a problem for . many that it must -be ^afr Acceptable nr-Iihe With- pr^eht^y^a 

appear that the finding was raaders — 35 between landlord to the landlord: the clause may struction '.cbsts--=paiiieii| a ^d 
intended to- state that the pond 311 d tenant, who should arrange go further and require insur-. the insuring party^t^^l 

, , . ■ ■ . . . .. 1 tha 4 «mnnM nn +fio nmnartv anm (n I'nint amriM irf'.lanrilnnl . in. mrninnonni p j 


reversion 


would** not - Ike liable forth” 1 * ~ 2T ^ 

former sum. Is this correct? ft , 

».t!»WSSr An overseas 

VFJa'SZSESr 1 SEffJSJfa 

_ , _ either (a) sixteen times the 

The rate is payable as soon as rent reserved by the underlease 'Jf^nAKPeu 
It has been. made (for example, or (j,) tbe sale price of the. y . 

approved by the council)., and house, if. the underiessee exer- ‘ ««ipt 9f an overseas 
published. , Jt is only th.e en- 0^ his right to buy under the P ension ' which hitherto has 
Toroeraent pf payment by Leasehold .Reform Act How been retal^ t» a bank * 
distress . which is .conditional does this affect the position of accoant in * he Channel islands. 

upon a proper demand note hav- mv as a hover 9 Is there- now any advantage ■»*■-•* /• 

mg been served. However, the “ , . f , In this tax-wise? Maintenance Of 

rourts Mid that a demand dfcJSS As from 1974/75 your overseas J 

thd nertndaffhl rSe 35 a matter of contract between pension will be subject to U.K. StVeetS 
SHf It seems 1,16 head lessor head lessee ' *“■ ,ess 1 *«'"*** of 

therefore that the' £134 hi' 11 Aoes not bind or directJ r 10 per wnL (un]ess W* ** Does the local authority hare 

yiererore, tnai me *134 nas 'n,., rv\t rinmir pH in thp IT K nr I. t 


would be an effective means of A claim could he made agaihst Countryside Act 1968 - but you balf an answer to say to the landlord taking out insur ance ; q^j.^ -for tt- 

procuring the Corporation to re- you if you were negligent, that should “seek clarification of this. *** PW^es concerned “decide on his account, for his awn reconstriicfion 


is if you know of a defect in the ■ 

ladder or of its unsuitability for 

a particular use to which you f C/n/7m»n 

knew it was going to be put. VJlWJJlflg 

However, on making such a 

loan you can always disclaim 

responsibility by stating that / / * / ** cc "* c/ * . 

you cannot vouch for the x U ve In a private road, as to 

vt-^L C 2 ndl £ 0n - ^ r - f0r L . lt ^ which the residents recently- 
suitability for the job lor which appUed 1o the lwcal an0l0 rity 


what you. want to say and get interest ■ • pertv and thii ' ii - “^1 

your lawyers to- draft a Suitable .. - I emphasise, for his ><»wh £75000- ^ainooSe : 
insurance clause to be incor- Interest, for both landlord and tenant imn not Tirirl^Z? i ?” ■ 1 
po rated in your lease “ — tenant each have a separate ^ jjj at it 
because agreement has first to interest in the preservation of nmaartv is 
be reached on the contentious the property. '-So w&dre the flS. r-; 

questions I have mentioned. ; Insurance clause iff the lease 


insurance Clause, in me 7e«ae 7aeg- 

^ not ^-^np. 


it is to be used. 


to install “ sleeping policemen " j we do not have a standard form 


to slow down fast through for tenancy agreement, suu less arle «L.whnw inmTwr -shoold - irmn ir 

traffic. This was refused. Do do we have any standard- word- -breach of-contn^ aa^-^ey^ 

we need planning permission? logs for Insurance clauses to be pay ' . ; . .^. i the landlof (f has_ atraiiged'S:- 

If not, and we go ahead, - used in such agreements. There I • a h c ? °-h bia:0^.-aeeouiiOiei.i' 

could the authority take ; are wide differences of 'opinion TfCre^oiSMCfl be Fully ; 

action against us? among lawyers, and their -land- At first sight, it might :a®em tenant. If tbfc 'tenant.-^ hj!' r ; 

v«„ Jord and tenant clients, as to. that the lon&established : law. of suffidenf ^ubstah^ th - 

app ir- ■ re “ lsai ° £ the extent and burden of rath of contribution should operate, worth suing: V; K 

clauses; so the eventual shape to make both insurers share the Wmgg Td - 

” ^uthOTl^ of * e dause depends cost: but contribution between the.insurance 

10 P art on 1,16 attitnd e of the insurers rests oa. three -pre-^ ^ names that thb>pafty eati'- 
would have to face the prospect }aun , or th- mnet r 111 ' 


No standard . MSMSW 

.’rs^.'aagss ■£ 3 fe'£S^'Si i S 2 .ajtee : ; 

\at tenancy agreement, stiU le® Ssurers ^h^ld 


been prooerlv demanded (if it affect the underiessee. .The value w>t domiciled in the U^. or, a statutory obligation to keep 
was in the form of a formal tbe free hoId reversion falls being a British subject or Eire mads and pathways clean and 
demand note) The rate* are to be calculated in accordance citizen are not ordinarily resi- drains dear? What remedy 

SSg v„ z: s rzxz a 

hl Ue k eventually redneed. Vested Z 7 yT™ 0 ‘ PenSMnS & «*• 

headlessor, that is no concern author^ a du^ to mamta 


so that the 
would have to 


pelay by an 
accountant 

My mother died intestate 
sixteen months ago leaving me 
next of kin. Her estate is 
small and uncomplicated. 
However, the Edinburgh 
chartered accountant who Is 
winding up the estate keeps 
putting me off finalising date 
^without a concrete reason. 

Can I sue for depredation of 
estate, which consists mainly 
of Government Stock, and Local 
Authority Bond? 


pensions ? f adverse P ubll city. if it sought ^ strengths and prejudices of cover the- same interest iio the to ap^y 

Z !° 8E1 T“ nforceme ” t ZZ !1 ; r B» partis, perhaps also on the same property-againa the stone - 

ght- far enfo TO n.ent°hy tat tSTtJ zJffT no! .i" !?“ * *>!!”! JSSSS.^ 


of the underiessee. However on _ T - - « -- imwe sireera wnicn are fu«n- o ota in injunctions tor tfte length of the lease. landlord and tenant are clearly helps the othrar nartv"' ^3^ 

SS2? ,n V h .°Und f S t“ Upkeep of right- fflZJSrJ i9 y 0 T^ SSe“'iT.!!S So when . new Idge is Wn,'gg^ 

the price determined for the /• “jj * i 0 ? 131 Sf^°fi l on ^ thi . D CIiSS ^ ® f ti 1 ® General cie^^oug^t t0 whatfll? instu> there ^ no .legal obligatiod ou ^ lease tqsdrroh^ 

purpose of the Leasehold Re- OJ-WUy • author^ stating that the road Development Order and would “ : Sovlde^Sd the two insurere te qont'ributel ^ 

form Act 1967 is likely to be Question; is a highway , and therefore . require . planning Jh®' iSSS -This- - beiipr . so --insured* oiS 

sufficient. to enable the contract D we grant a right-of-way over requiring the authority to state permission. rSniernS^ 5 ^!? Practice is to^- require proHiic- WwSlS SrSv 

in the headlease to be dis- an unmade road we whether it admits that it is a' ti“n^the^re^5tot^ n? 

charged out of the purchase to a field, which we may highway and that the authority ... Jj* ^ w l a J “tJiSj 14 - deduce from^th? Insurance 

money. eventually sell for bnilding is liable to maintain it You can JtM'VPnvinvr n h? 3 ^? what insurance , ^ , s rhe li-nhiiirv the bav ^v tilis^ptic^, Il^li^ers 

pIo^Twm theright-of-way * then apply to the court for an CreUSlUg fl nghts he is reoe lying - pod what to "V* *122?! 

r1 - r „ users antomatically shave th. order ths. the authority «.Ty . K5S .« Sf’.Lf'rS S&A®; 1 

C lOim tor a cost of the upkeep of this out the repairs according to the JaYm rent lncurnc*, liability, as insurers call it can 

J access read? SfcaU we be ' timetable prescribed in that J Some old leases impose on l £' tfoTeiato. nnn?' ?? 

tank leak 


users automatically share the 
cost of the upkeep of this 
access read? Shall we be 
liable to land development 
tax? 


section. 


and although a delay of sixteen a bill for £40 for its repair the roadway (and of any drains the hearing that the Council 


whetiiTit ad^rthat Tt iTa pernUS5U,n - ' tr^^T ft? M«Uf ^ tP: 

fo a^id d wS Zt SZ higSraJ ud th^tte authorttJ he landlord or tenant "should Son of the-leasg, and to.tjy to towards ‘ reboiiaing.^: One't- 

"di for bn^ing taSSSiSS^k^Z Increasing a ' 2*** what <“?*** ^VoTis^iiaSSe 

plots, will the right-of-way * then apply to the court for an MCreOStng tt nghts he is recemng- and what not just asfcess the toagjJ 

mn nMk£ fhantln order that the authority carry j. ^ msuruice lrab.iitea he « “ e «*i «aah 

cost of Ore upkeep of this. ont the repairs according to Oie farm rent Incurring. liability, as insurerfSu l, can Shaft 

access read? Shall we be timetable prescribed m that Some old leases Impose on Kp a c P prt*inprf th<» Haim norm. )I nat Q e “ Kes W«njn^.mqi^ 

liable to land development section. My brother and myseU were the tenant only the duty to keep flIl _ is faan dj^d by the anpro- '' 

tas? ^ Ml a tenanted farm by my .he property in good repair. ^ 5jS? ££ St, JS;« 4 m ? B‘ ^ 

The dominant owner ef an Prntortinn nf faU .er who dred 15 yews ago. wi*ont imposmg any msurance t0 the ^ ^ » Snrttand. , * 

nvmpnt fthat «* the .»«r a FUlCC llOie Of The rent never seems (o have obligation whatever on the oroneriv has been Insured anv r « - « ^ - 

rSSBSfS? !& ’SW7.fi! w h sl nc, ^'i*!:,m :? 

matically bound to share in the O, OOtld anything we can do about it. be: P™?®?* ^ * b -*55?^,!? applies and so on. . - Having said all tirf< I-ftinh': 

cost of upkeep. However, that * You can serve a notice under i ntP r^ in th* u ae leas ® is silent or ^the ; is clear that theibe^ ctrarse ; 

aspect can easily be provided I appeared befote the Section 8 of the Agricultural Qr dSrucHan oamafie bisurance clause -, ambigpons, landlord arid tenant Is .to.-ag.;’ 

for by an express provision in Commissioner of Common Holdings Act, 1948 requiring * then the .respective insurers on * joint names, policy and--^ 

the deed creating the right-of- Lands In connection with a arbitration as to the rent to be • 0n othcr hand * many must eventually come -to some an annual mutual review of' 

way that the grantee shall claim to a pond which I say is payable from the date when the modera leases -impose op the arrangement, because^ 4s sum insured— so th^: the- aiF 

contribute a specified propor- mine but the Council has tenancj' would (but for the tenan t 3X1 obligation to insure, thoroughly inequitable, each of raents-tbat.casaris^in theevl- 

tion of the cost of raalnten- registered as common land. The statute) have been determined delai Hhe the .perils to be them -■ having .taken - : pregtiunv, if of trouble are. elim i nat ed at - 

ance, repair and cleansing of Commissioner mentioned at by notice to quit. This will covered » the sum to be insured, both refuse to pay. .. ... outset. f ... N; 

the roadway (and of any drains the hearing that the Council secure you .a more suitable rent 


MB LKKHU 1 bought a house from a The dominant owner of an PrntPCtinn nf 

Authority Bond? Deveiopment Corporation, one easement (that is the user of MTrOieClWn OJ 

Although extreme delay In of a number of similar houses a right-of-way! is NOT auto- j 

acting on the part of a profes- in which several neighbours matically bound to share in the Q, 1)011(1 

sional advises may give grounds had trouble with their water cost of upkeep. However, that " 
of an action for the resulting tanks which leaked. I pointed aspect can easily be provided I appeared befote the 
loss we would doubt whether out soon after occupation that for by an express provision in Commissioner of Common 
the circumstances you have des- mine looked as though it was the deed creating the right-of- Lands In connection with a 
cribed give rise to grounds of going to develop a leak, but the way that the grantee shall claim to a pond which I say Is 
an action. Such an action would Corporation simply replied it contribute a specified propor- mine but the Council has 
require to be based on the was not leaking. Later it did tion of the cost of raalnten- registered as common land. T1 
accountant's “gross-negligence " develop a leak and I received ance, repair and cleansing of Commissioner mentioned at 


My brother and myseU were 
left a tenanted farm by my 
father who died 25 years ago. 
The rent never seems to have 
been increased. Is there 
anything wc can do about it? . 


TAXATION AND THE INVESTOR 


\ Some points from the Finance Bill 

i BY JOHN CHOWN, TAXATION CORRESPONDENT 

r-^ » 

-The FINANCE (No. 2) BILL be allowable on the original tions made from April 8, 1975, scrip issue. Now, having been quoted securities, 
giving effect to the Budget pro- purchase. Bed and breakfast even though the shares giving taxed on scrip issue, its value is Similar treatment was already 
jpsals was published during the transactions will still be per^ right to the distributions were treated as " consideration " afforded to capital - gains tax 

week. I discussed the main pro- mltted for individuals, presum- created before that date. given for shares. The total cost except that the treatment did 

posals in my last article and ably on the grounds that these Although the practical effect of the shares Is therefore £1,055, not extend to a controlling in- 
to-day want to concentrate on typically merely postpone rather of the provision may be to pre- and the chargeable gain is £135. terest in a quoted companv. This 

S une of the technical points, par- than avoid capital gains tax. rent the issue of such shares, Unit trusts and Investment last case is now included' in the 
cularly those of interest to the Scrip: Dividend Options: Scrip the Bill goes into considerable trusts: The rates of capital gains caaresrion. More significantly 
-Investor. Issues by companies resident in detail as to the practical conse- tax applying to unit trusts and the CTT rule by which interest 

~ *yst, two measures which are the U.K. will be taxed as divi- quences. investment trusts and to their is not added on to the instal- 

stoc included in the Finance Bill, dends in two sets of rircum- shareholder who receives a unit -holders and shareholders ments to the extent to which the 
There is no proposal to reunpose stances -Otherwise nonnal scrip cash dividend of £65 is entitled have been, changed consequent tax relates to the first £250.000 
tile charge to capital gains lax Issues wiJl not be In the l0 an imputation credit of £35. on the change in the basic transferred is now extended to 

arising on death. And there U article on Wednesday the word ji e j 5 taxed as if he had rate of tax. Unit trusts and invert- capital gains tax. This will 

ft-tmwu 053 ^ - D " fJnm w ? s ,nad J?**[^^ 5 '. °? nit ^ e< * received gross income of £100 ment trusts will themselves pav materially reduce the effective 

segment income of minor from a key sentence giving an but j,ad paid £35 on account of m at 17J per cent r.n realised Habilily where businesses are 

K S’srs^'jr* s r £ be r “ cl “™ d ImSUm i; a :s rr ™ ooc — n ™ 

brents 6 ) CaP ‘ tal itTlvei from Sues m a where the due S Under lasI gear's rules (but percentage points from their tax Miscellaneous provisions: There 
-The Chancellor Is on record of issues preceded Aorii 6 1975 «s*ns til is year’s rates for the liability in connection with any are a number of other provisions 
S haring tiireitenSi to impose »*« »f example) the recipient ^olsbsre, „ ; udIji F jr ihj wbkh can directly affect the 

these twn measures hut ho has tax is due is where the share- of a scri P “sue would receive basic rate taxpayer (subject to investor. First, the 19i2 rules 
not done so yet holder is given an option to shares worth £65 and there capital gains tax at half his rate limiting the right to offset 

Th*» niioc ft«KTkm«wt tn receive either cash or a scrip would be no immediate Tax of 35 per cent.) this will mean interest on money borrowed to 

‘ , bed e a^hreltSSrt^ dividend 1 The^leglslation is consequences. However, this £65 that there will continue to he no purchase dated securities raatur- 

by comoaniS ?nd SrefX worded to prevem the would be taken into account in tax consequences from selling ing in three years, have been 

bwkm E - p “Orations Srio^lwXles-forins^ determining the capital gains shares or units. extendedto apply to trading cora- 

viduals in Gorermnent seSirttiM, this applies equally whether the ,i t ab,lit * wh * D be eventllilIy _ c ". p * tal . <f ins *** Sion Satin? fo SlScr *5 
are spelt out. I explained these scrip issue results from the wM the shares. family businesses, ric.: WTien JJ" 0 “ "J 

procedures in ray last article, exercise of an option or the A gross fund or a basic rate business assets, funds and JJjrt tfi-ates i on Jepo.it tera 
As I expected, m both cases failure to exercise an option. taxpayer would be clearly better histone houses pass from one and ^ '"SndSn ^ 
■■riiere the same securines are The second situation refers to off with the cash dividend rather generation to another there will, “ L.Jrif, ' W w5 re .iTj 

repurchased within a month tor bonus shhres in companies where than the scrip. A taxpayer pay- in principle, be a charge both to caugnt oj me 

six months if the transaction is there are two (or more) classes Ung tax at a marginal rate of 50 capital gains tax on any gam and ,. h ,„ ~ i!? 
cuhenvise rhan through a stock of shares in issue, one class percent (that is basic rare plus to capital transfer tax on any ** r ' *" ^ xe "JP' 

exchange or through ARIEL) the being entitled to cash dividends investment income surcharge) transfer nf value. During Ihe no . p . a ’ t er 

sale would be identified with and the other to scrip dividends, would also be better off. The divi- debates (only recently ended I on o e ” x oa. inis provision is 
Che repurchase and no loss will The tax will apply to distribu- dend would be paid £50 net to the last Finance Bill, certain sub- oacKnaica i 0 i».3. 
— 1 him while the scrip issue would stantial concessions were made There a-e pro visions designed 

K anpmnnnmBpnpapHn be worth only £43.75 after capital and in this year's Budget the J® s ^ d “P ^ e th co1 lotion of tax 
nTJ| J > 1 B M J I TT^g gains tav at 25 per cent. Anyone Chancellor announced that some pa l rr *“ lar , 1 thL ’ Revenue will 

I 3»Jk fn a higher tax bracket would of these concessions were to be be able to collect a part of the 

IITMTlAk. ill ‘ A ill_m Snefi tftm th7 scrip. A sum of extended to capital gains tax. to* which is subject to appeal 

pm aftftp go m- cent canital There are in fact three proceedings without waiting for 

The Free World Fund is a Bermuda based, open end investment com- K rae w vu-hiii separate *>oncessions. First, the result of the appeal, allhough 

. pany. founded in September 1970. The Investment policy of the Fund JS’ HwiiSw When a ^woridng farmer” without, of course, removing the 

is based on the research condus ions of " The Bank Credit Analyst”, SS on a f am ft value for right of *he taxpayer to reclaim 

and ” The International Bank Credit Analyst ", long established fore- « at ** *** nX o£ all be * JJj las pur p 05e s was from them should the appeal be 

casts based on analyses of world and national money and credit .. . ^ M limited to 20 times the net agrt- so decided. 

^iectiv^ are greeted toward the preservation of the pur- gjfftSdJ SSM^iS* W Soft is 

*5r3..*7Z£ “ l lT ,sl “E t farms in Northern Ireland, the paid tax is brought forward and 

With this Obiectivei is n^mtamed. is adueved through divenifl- Channel Islands and the Isle of generally the circumstances in 

cati on by geography and by asset type. 2 Man - 715 e sarae valuation will which interest may be calculated 

^ A ta. w—f— " rn<h" appropriate Mnount in nQW be aj>p ji ed for capital pams has been extended. On the other 

L A »*— J?- " hf ,nM-H ne h^ tax purposes where the farm is hand, where the Revenue do not 

THE PERFORMANCE OF / \ a f - :bo ra^hie^nnMhf transferred during the life of the make a repayment on the due 

FREE WORLD FUND / VX / . SSff.2 'S? SSl^S 01 .!! ^noT. - dale, interest at the rate of 9 

/ \r^ MO *n him This?! ik!^ Second. Where a historic house Per cent, (tax free) will he added 

U /\ f \I m shares issue d This is then ^ transferred by way of a giFt to the amount due to the tax- 

J V * grossed up to the basic rate of or b y disposal nndcr a settle- payer so that, arguably, the 

- javFT yyf , _ - «> P e exa °tpl es shown the meat, there will be no Lm- changes are symmetrical. 

VAA _ sharehoWer would receive shares mediate liability to capital gains Stock Valuation Belief: 

A />* 1 _ worth £65 and would be deemed t ax- The transfer will be treated Although this will not affect the 

* 1 ~ i2. “Z® r eceiTed as being at a value resulting in investor in his capacity as a tax- 

- J v\J / " The basic rate of tax would be the transferor making neither payer, it will interest him from 

- / > J \ - no treated as having been paid, bnt gaij, nor ioss. This means that the point of view of analysing 

/ \»MtaNta»d^ cannot be reclaimed. The tax- 0 n a sale by the transferee, the accounts of companies In 

>/ N _ P a >^ in the aO per cent, bracket capital gains tax will be ealeu- which he invests. Last wax's pro- 

^ \ . -no would therefore pay £15 tax in lated with reference to tbe visions on stock appreciation 

■ \ A cash- original acquisition price (or have been repeated. As pro- 

\ / » h#o However, the £55 will be valuation to capital gains tax mined last year, the ruies will 

L \ ,\ / treated as reducing the cost of purposes) of the transferor. apply to n» businesses whether 

I if V the holding for capital gains tax Third, the last Finance Act In- incorporated or not and.includ- 

y purposes, thus avoiding double rinded provisions by which, m j n g those with closing stocks of 

- * - taxation. Thus, if tbs shares bad certain circumstances, capital i P s S than £25.000. Where, over 

. . t i t t -tn co^t him £!.000 and he receives transfer tax could be paid ia the period, storks have increased, 

f. ■ I f I » ■■»»■ m‘f 1 1 ‘ ii i mi'Mimim 1 j.l m_ 1 £65 of scrip and eventually sold either eight annual, or 16 semi- it will bo permissible to write 

0 “ J • "“m" ’ " w* ° "mj* ° "»i ,hc shares (including the scrip annual instalments. The eligible down the closing storks to an 

•I"” ... 187 1 issue) for a total of £1500. be assets included assets used in a amount equal to the opening 

7J’ . . p — , ,, ^ fa. ... . „ . . would, under tbe old rules, have trade or business carried on per stocks for the period plus 10 

i he Interim Report for the 6 month* to March 31 it 1975 n available been subject to capital gains tax tonally, either alone or in part- per cent, of the relevant income. 

l r ° m: ^ on a gam of £200 as he would nershJp. by tile transferor, shares There is a 5 per cent, increase 

u-i. il umK * d * BM,w,n e. rnnt smut, not be deemed to have been ,ia a company giving control of in the relief for those who did 

Hamilton, Bermua*. given my cons-.deratiOB for the that tompaay and certain ua- not enjoy it last year. 


CHESS SOLtmONS . 

Solution to Position-' No. 60. 
White actually wins by 1 K-Q6, 
P-47; 2 K-B7, P-QS (Q); 3 R-R6 
ch, PxR; 4 P-N6'ch. K-Rl; 5 P-N7 
cb. K-R2: 6 P-N8 (Q) mate. 

Solution to Problem No. 60. 1 
N-R3. If l...KxN; 2 R-K3. or if 
K-K4; 2 Q-Ql, or «f K-B4; 2 
*r-K3. 


SI 90 .<M (air (rciohO MSI.M lair m-llll per 
mnimi. Srcond dm ooaun paM at Mr* 
York. M.Y, 


THE PERramUNCE OF 
FREE WORLD FUND 


i—r 

art. aa-«l 


V 


.'The interim Report for the & month* to March 31 it 1975 h available 
I from: 

Free World Fund Limited. Butterfield Budding, Front Street, 
Hamilton, Bermuda. 
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il ANNOT pretend Thai l^vw takes '»;■*««- tfswl further. The 
_., . **ty isu? jo • «» admirer. of- : recent .Chevette : y toR . emerge as an 
WlU *>e p^^ucts from Visutinarsitesisn.' Opei .in Germany, but also as 


% d,ff ercn»??^«tnwnt. TbcVVfr*,- n wort;-; an JSejULin Japan antf a Cfaevro 
,?™ a Sed an", ir £ffike but ;. essentially/ 4eM: let in prazil. Later U.S. versions 
Hable f Qr{ , a % seemed to ijidc'tfce flair. of trailer rite Chevrolet marque and 
cer after , ^ a car tike^lSie'Esrart, let perhaps nnvAqstralian Holden 
*l r age ha- C* the Flat. .138; .while ;ihe wiR follow. 'Hsus GM has been 
bility ^^tar. w4th. ;_ kcs; cokfrbottle developing- * c*r to suit > wide 


each r.f c 7‘ and rather looar handhng range of <*ondinons and purses 
e lajidJ 0M J^t med ** ***£ back to the tritium w- to *>e its only really 
ce on hi ^Mitions o i the sixties rather ■ small car 1 throughout the world, 
’fujty «f.h ' forward tbtiie eighties.. T In Britain, the Chevette has 

ient if ‘b watched 1 sadly* - bur with the proven 1256 cc Viva engine. 

suirio : r * e l -n^le surprise, ".as VauxhallV *nd ' the Viva gearbox, here 
•rth ^,'i r ^W re «rf both domestic And over- giving a much - more striking 
- " l — -S- $ markets his"; rftohp^ T»erforftiaiJce than In the rather 
aotneticies it fc^adJly lower And lower. ' overweight Viva.: The transmit* 
insurance jjJft .hr * particular; And rare «°_ n «* conventional rear wheel 
™ es - tnat measure, therefore to be Able dnv^lajput-thou^h madopt- 
«*e msurancp'Aay that I think Viuxfiall tad In * this, solution GST is rapidly 
M t0 applr n T the bull's-eye with its nAw becoming fte unconrentionaJ 
: ? nstn)c t lf,r i. Ijii-car the CbevetiC — jnetery- W.'VWO. Volkswagen and 

5lw a :o»£*m perhaps but the rather ChiysJer/swng mto the front- 

eventinn M e 2 )e that it does not sounds ^J^eless^«tb ,tB SS* 
section «h2*Wr to the men it Lutbnto derived rear suspensran— with a 
:the ]r. a * that I felr a sftmig touete Jg* - *4+r*!*. mdepend^t 
? ntCf V*Oj>el about the m as J™ 1 , sospension, the Chevette 
: -. rter Panrv rf-Mo <* - handles nurpnsingly welL As 

s <>*" \£K? JL£rT&$£'** ujrtoa-tSMd. h»s *. 
lUr^ico money? t WitwiV same layout. GM s engineers 

rebuiloV*}/ *“?? J^jS^SSZt *« v e demonstrated that a well 

? e - Thl s r.oti^» executed if traditional engineer- 

t ]ust asfftCT*'.' . . ^ 9?^? designed at approach -sometimes 

ike a S?rk P « weU as » more 

HcyhoJder ^ y®* 151 ® - A merican ^ designer, a ^ vance< j concept. 

*t he like* SlTlpt JSSiA* ' One is conscious, in driving 
*y niu? f s tave, - ffi car, r of the transmission 

i. Th„ ^ A • - v.- tunnel between the seats-and 

Scotland ' - P 16 d rcumstanceSi it made ft looks rather odd, these days. 

lund sense to enronrage -tile a small thrde-door saldon. 
wW unltr* at Roswdsfaeim and ^ & feel, handling, ride and 

,sm pWfCJiUton to work together, ppohng. comfort, the Vauxhall Is a 
davin? win™* 1 ideas and complementing- match for its Continental rivals 
Clear i-.ir -J* -“f*? 5 and weaknesses. Ford _th e Fiat- 127, Renault 5 and 
KUord an.-! ;o?. d ^already tone Volkswagen G6l£ •• 

^ iohi : %> s wi * h J th ® ir (Jn- . :r>m convinced that the Euro- 

annus { d ^-! ^^ WM B»rtet for smaU cars with 

u to ^iboa-load^ylng space and a 

nts t^a* cl? S Ang °^ en P an partnership. « hatchback “ door is going to 
trouiv-o a^e - Indeed,. as the niine €2>evette grow rapidly’ as -people trade 
& ‘ in old Chevrolet brand) *s^g- both downwards from larger — 

' 1 jsis, the collaboration basb^mt- hot. less convenient cars — and 


upwards from the mini-types. 
Vauxhall. which has not exactly 
been a pioneer of new trends 
ha*—to its credit— 'been the 
first British manufacturer to 
latch on to this market, though 
Ford cannot be far behind. 

The styling of the Chevette, 
with its aerodynamic front end 
derived from the Ftrenza high 
performance saloon and its 
dean uncluttered lines is very 
successful. The interior, which 
in the more expensive L version 
has cloth trim and carpets, is 
comfortable, sensible and 
pleasing to the eye. Access to 
the rear seats through the wide 
doors borrowed front the Kadctt 
is good and head and lc&rootu 
are quite adequate for a am all 
car. The large load carrying 
Apace is readily accessible 
through the wide rear door and 
The rear seat folds forward with 
an easy-release toggle. 

After suffering from so much 
harsh criticism of its rust- 
proofing, it would be surprising 
if Vauxhall had not taken 
enormous trouble over the 
Chevette. Indeed, the use of 
zinc and aluminium coatings, 
the factory underscaling and the 
wax injection inside thp body 
sills would seem to make the 
Chevette one of the best pro- 
tected small cars on the market. 

The price of £1.650 for the 
Chevette L is a little hard to 
swallow. It is a clear £200 
more than the basic Viva and 
£300 more than that of the 
Renault 5. Although it offers 
more performance, if is hard 
to see Vauxhall winning back 
sales from imports at this price. 
This is the more of a pity 
because the use of well-tried 
and proven components suggest 
that the car wilt be reliable and 
robust, and ought to be a great 
success at a realistic price. 


Coles keeps his lead 
in French Open 


BY BEN WRIGHT 

NEIL COLES, the overnight 
leader after a record-breaking 
.first round of seven under par 
6$ in the French Open Cham- 
pionship here over the Valley 
Course of the Racing Club of 
Paris at La Boulie, missed a 
wonderful chance to spread- 
eagle the field when he set out 
to paly his second round shortly 
after 8 o'clock this morning in 
glorious sunshine with only a 
hint of a breeze. 

As one expects of a golfing 
senior citizen, who has with- 
stood pressure for many years, 
40-y car-old Coles showed the 
frailty on the greens in an out- 
ward half of 38. two over par. 

He missed three rimes from 
Inside a yard, the sure trade- 
mark of advancing years, and 
at this stage had been passed by 
the giant Scotsman Brian 
Barnes, 68 yesterday, who 
bludgeoned his way to the turn 
in 33 shots. 


Level par 


Thankfully fnr Coles, his 
marvellous golfing brain came to 
(he rescue and he fought hack 
for an inward half of 33 tor a 
level par 71 and a total nf 135 
and Barnes, playing noi far 
behind him, was then the man 
who Jet his chance slip away, 
pushing out his last two drives, 
that at the 18th fatally out of 
hounds. 

Barnes finished on 69 for a 
total nf 137, and even as I speak 
the great Irish prospect John 
O'Leary has just taken three 
putts on the last green to match 
Barnes' miserable effort early 
in the day. So ihc Afrn-hair- 
stylcd O'Leary has had rounds 
of 68 and 69 as has Barnes, to 
remain very much in conten- 
tion. tied for second place on 
137. 

The equally promising young 
Scotsman, Norman Wood, who is 
leading in the Ryder Cup points 
table in which every pound of 
money won is equated with a 
point, made another strong 
showing with a round of 6S and 
a total of 138 to draw alongside 
his 21-year-old countryman from 
Aberdeen, David ChilJas, who 
slumped to 72 after his brilliant 
opening 66 yesterday. 

Next, on 139 comes another 
Englishman. Carl Mason (71, 68) 
alongside South African David 
Wren (70, 69), so at last the 
home players are making a push 
worthy of note in pursuit of 


this, the oldest and most prised 
of European titles. 

But the foreign challenge is 
still dangerous, in that four men 
from abroad are tied on 140, 
and two more are at 141 along- 
side Eamonn Darcy of Ireland, 
the only other golfers below 
the par of 142. 

At last Tony Jacklin showed 
some kind of form also, bringing 
in a 88 to purge the memory ol 
yesterday's last-lustre 75 and at 
143 he could take a share of the 
spoils on Sunday. 

A birdie 

In (act Jacklin was really 
making a run at the leader in 
mid-afternoon when he went out 
in 32 shots, four under par. and 
went five under at the 1?9 yards 
par three 13th hole with a 
glorious three-iron shot that 
pulled up six feet from the bole 
for a birdie two. 

Alas, Jacklin let another 
three-iron shot slide on the 
wind that had strengthened a 
little from left to right and 
against him at the 192-yards 
15th hole, and his ball finished 
in an impossible place, blocked 
by a grove of trees a long way 
to the right and below the 15th 
green. 

With his penchant for the 
dramatic once again in full 
view, Jacklin had to drop his 
golf ball twice outside a patch 
of ground under repair. Even- 
tually he look a hack at the bali, 
knowing full well that it must 
hit a tree and rebound. His 
caddy. Seattle Gilmour, was so 
worried about the eventual out- 
come that he tried to relax his 
master by asking Jacklin what 
he wanted for dinner, a steak 
or spaghetti, since it appeared 
likely that Jacklin might be 
woodcutting until after dark. 

But the leading attraction 
here hacked out his bail 
miraculously and only missed 
from 15 feet for a four by a 
fraction of an inch as his ball 
came to rest at the very edge 
of the hole. 

Jacklin drove into the trees 
at the 17ih, as Barnes had done 
earlier In the day. But both 
men salvaged par fives at the 
most easily birdied par five on 
the course. And so Jacklin, 
even with an inward half of 36 
could still make his presence 
felt on the eve of his departure 
for America— and he is 


VERSAILLES. Mfty 1 

mightily determined to make 
this a triumphant swansong. 

Barnes’ golf was often 
majestically - violent, but his 
driver is an uncertain quantity 
at the moment. It is not so 
much that Barnes is either 
blocking or hooking his tee 
shots, but he is doing both — 
and never knows tc which side 
he will miss the fairway. 

And so it was that a long 
wait on both the last two tees 
unsettled him ccmpleteiy men- 
tally. And he was nrt helped 
at the last hole by his female 
caddy. The last two holes run 
parallel and Barnes’ caddy 
chose to save her legs and wait 
in the pitch area of the drives 
at the last hole rather than 
going al! the way to the tee. 

While he was waiting. Barnes 
decided that his one-iron was 
the best ciub at such a claustro- 
phobic hoie. with trees to the 
left and out of bounds to the 
right. But as he frankly ad- 
mitted larer he lacks the 
maturity as yet to make a firm 
decision in such a situation 
and order his caddy to the tee 
with the club in question. The 
subsequent drive was never in 
remote dancer of remaining on 
the golf course. 

Feeble finish 

If Barr.es and O'Leary fin- 
ished feebly, so did Wood when 
presented with a marvellous 
opportunity to catch Coles. 
Wood required only a three- 
iron for his second shot to the 
17ih hole, but in trying to steer 
it he misled the green. He told 
himself on the last tec that any- 
where on the fairway would do. 
but alas he let his drive get 
away from him into the left- 
hand rough, and from here he 
could not reach the green up 
the hill even with a four wood. 
So two fives thwarted him at the 
11th hour, and all the work is to 
be done on the next two days If 
he is to catch the vastly more 
seasoned performer Coles. 

One assumes that, haring sur- 
vived his crisis in the early 
stages of to-day's round Coles 
will now finish resolutely, par- 
ticularly since he played so 
badly ' in the closing stages of 
the Spanish Open two weeks 
ago— an unhappy memory he 
will be anxious to put behind 
him in this, maybe the twilight 
of a distinguished career. 


Round the 
houses 


BY L P. C. COTTER 

BRIDGE HISTORY vbi made 
last week when the Lords 
played the Commons in a dupli- 
cate rubber Bridge match, which 
was comfortably staged at the 
Chelsea Hotel, Sloane Street 
The Upper House after on in- 
different start fought back and 
emerged the winners in a close 
match. 

Game was bid and made la 
both rooms oa hand number one, 
but the Commons gained an 
early lead on the second hand 
in the diagram below: 
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+ AQ86S * X 7 5 

?98 T K 10 f I I 

> 8 3 0 6 5 3 

* Q 9 4 1 * J S 

S 

* 10 

*? A 4 3 
O A K J 4 
+ A 10 S 7 5 


In room 2 North-South bid 
and made a somewhat lucky 
three no trumps, which could 
have been defeated by a dif- 
ferent tine of defence. In 
room 1 where I was watching, 
the noble lord in the South 
seal after three passes bid one 
club, and North replied with 
one spade. South correctly 
re bid two diamonds, which his 
partner raised to three 
diamonds, and that concluded 
the auction. V/est led the nine 
of hearts to the Knave, King, 
and Ace. South drew trumps 
and made nine tricks. 

.After the diamond raise 
South might have tried three 
hearts, in case North could bid 
three no trumps, but North, 
with his values clearly in the 
right place, would raise to five 
diamonds, a contract which can 
be made with careful play. 

Winning the heart lead. South 
cashes King and Ace of dubs, 
and leads a third club to ruff 
with dummy *5 nine of diamonds. 
He follows with Queen and « 
low diamond to his Knave, 
another club is ruffed with 
dummy’s last trump, and the 
two of spades is led from the 
table. The spade return is 
ruffed, East’s last trump is 
drawn, and the declarer makes 


Ms MftbUsbed dub and the 
Queen of hearts for his contract. 

I found the next hand, which 
turned up after lunch, most 
intriguing: 
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+ K 6 4 *9733 
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♦ A J « 6 3 I 

C 9 7 • 
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Heggia Paget and Harold 
Lever, with w bom I have 
played many a rubber, were 
sitting North and East respec- 
tively. South dealt at Game all. 
and after two passes North 
opened the bidding with one 
dub, and East, who has a good 
" nose.” put in a bid of one 
spade. South bid two dubs, 
which Is scarcely dynamic, and 
after a sequence of bidding over 
which we shall charitably draw 
a veil. West played in four 
diamonds, and went one down. 

If North bids one heart and 
East passes, North-South might 
well reach a contract of four 
spades, but what interested me 
was this. If North bids one 
heart and East makes his 
dubious spade overcall, can 
South manage to play in the 
optimum contract of four 
spades? 

South should, of course, 
double one spade, and West will 
rescue into two diamonds. IT 
North doubles, which is not un- 
reasonable, South will now bid 
two spades, and North can raise 
to three spades and leave the 
final decision to South. Alter- 
natively. North might try two 
no trumps over two diamonds, 
though I do not think his hand 
is quite good enough, over 
which South would bid three 
spades, and North would either 
pass or have a shot at Game. 

I tried this hand out on my 
two favourite partners— we 
reached a spade contract all 
right, bnt we decided it would 
be a struggle to reach four 
except at IMP scoring. 
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icon gold wttti Meek doWi. Amo-, hjot- PAS. .TJ/ited M* 
White with bfae cloth. .Auto.- tram. PAS. TVrtjd gtoK Sun 
M«. uant Woo. with bU»e ten. Atrto. wane. PA5. Tinted 
• - • EtaC. SM -^toolrl J. ’ 

450 se. Mot sneer wiki Wer doth- X«ao. t™o». PAfi. -noted 
Sun roof,'- -, 
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HIPSTEAD tor TO W BOOT ARn. ~Pt4VV. 
Lauda. MiWIM . »«* « oo«»aUo , M. . 
01-727 0611. 



Fibreglass Moulders 

14,000 Sj.’Ft ^ ; 

f&.4I SPRINKLERED MOEJEkN EQUIPMENT 

\ Skilled labour For^e - 

. ^ Sbu^BrnOffiaglanrf ; 

WriteBoxB.582fi,Fi^ Timet, 

10, Ctonon Street, EG4F--&Y: : . 
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iife.N?-® 

■Et-M.K- 
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ELECTRONICS MANUFACTURING COMPANY 

it& thi audio and PA, 


With old- «rablish*d .bf*nd 

htduftrfa* .. . : ' ■/ v 

Budgeted nlcs of £4m wfrh «xirting export mwfceci amiable 
thit an be radlly expanded. Company occupies 25D00 xq. ft 
of modern slngl* **owrfiicto)fy premia** on a vary favourable 
faast, there h fu IK planning permission 'far mew office Mode. 
Excellent ‘Management and developnMHtt team. 

Writ# Boor L5832, - Rftincfe] -Times, W,: Cannon Street, 
EC4P4BY.--: 



nummsoEciKl 

■Blatsm 

■DWBMflCHW 

DUnffllNG MACHINES & nfflTOCOPlBS 

£tnd m> far 075 CaWiogMo I 

HEW AMO USSD OWCK lUCHtfllS 





GOURMET 


The 

unexpected 

guest 



St was going to be tost l quiet 
family meal. *• 

; But he corned op and, frankly, 
we wereafl very pkased to see him. 
‘You sof.be always manages co start 
. Rndi Jtrimnlatin genn wrtati ivi. 

. . Wine is his subject Hock, to be 

ra^rc ff , l l l rhfrnnmilrh | In pwii-nlar 

He stxcses bow they mnst be fiesh 
■sndwrfl-baJaflced. - 

Tike yarn namesake?^ we ask. 

‘I&n.my namesake,* be agrees. 

HannsChristoE 

' Prom the Hoorn of DeJnfnrd 




RADIO & TELEVISION 

l BUSINESS-TOR SALE 

long established very profitable company 

y?ITO GOO^AGENCIES W SOUTH EAST, 

TURNOVER OVER £l3<y)00 v!town centre- 

Write Box EJ829,. Financial Street, EC4P 4BY. 
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PETROL/SERVIGE STATIONS 

i .publiclv quoted .Company to ac< 

;&!ervice mpn$;- ^ .^ e ^ u ^ nlp 
W& Any number- of'Sit^ considered.- Ampg. 
SlaiafiSor outright cask wrchase, but ofiier 
^ - nent tailored to Vendor’s rieeds would be 
Repfetom Al^Vmson, Managing. 
M & J - Eh^neers ; Limited, Star ^Housej 
Litton Eane. Potters ;Bair, Herts. EN6. 2PE. ; 


flAlilAOLI - RCSTA1MAMT, o* OU «roM 
Sired, EC 2. Ooeir every d*Y tor lunch, 
dinner and -danclna u«tH S a.m. Cabaret 
twin ntonily 10-30 P.m. and 1.1 S a.m. 
- Mon. to Sab £5.25. Tab SM 1922. 


PERSONAL 


ITS GREAT 
TO RE ALIVE 

PicaiO Support 

Heart Survival Through Research 

BB/T1SH HEAftT FOUNDATION 

Room 13, 

S7.'Gboc<ttMT Place, 

- London. WIH 4HD. 


■Transformer »nd Winding 
Machine. Manufacturing Com- 
..pany.for sale as a going concern. 
-Well established with estimated 
; turnover- for '1975 of £200.000 
and rising. 

•Write Box EJ769, Financial 
•Times, 10. Cannon Street, 
.BC4P-4BY/ ’ . 


STOCK EXCHANGE BUSINESS IN APRIL 

Equity turnover at highest 
level since May, 1972 


BY G60WREY FOSTER 

IN A MONTH which took in the 
fourth Budget from the Labour 
Government in just over a year, 
boom conditions returned to the 
equity sector of the Stock Ex- 
change and turnover rose £0.4bn. 
to £2bn. 

This was the highest since the 
May-, 1972, record figure of 
£2.1bn. The fact that there were 
three more trading days in April 
against 19 in March helped 
towards the rise. 

The Financial Times Turnover 
Index for Ordinary shares 
jumped in April to 365.0, from 
286.7 in March and compared 
with last year's average of only 
187.6. The nnmber of bargains 
Increased by 27,655 on the month 
to 537,759 and the average value 
per bargaiu rose to £3,803 com- 
pared with March's £3,149 and 
February's £3,722. 

In contrast, business in gilt- 
edged contracted from £6.9bn. in 
March to £5Bbn.. hie lowest so 
far this year and a total which 
compares with last January's 
all-time “ peak ” of £S.4bn. 

The decline took In a £0.9bn. 
drop to £4.1bn. in short-dated 
issues. The number of gilt-edged 
bargains, bowever, improved by 
1,945 to 57,619 (short bargains 
were up by only 450 to 26.273) 
and pointed to smaller individual 
deals. 

The overall result was that 
turnover in All Securities in 
April fell £0.8bn. to £S.6bn. The 
Financial Times Turnover Index 
for AU Securities came to 263.S 
In April as against 287.4 in 
March and the January record of 

335.8. Last year's average was 

144.9. 

April proved to be a good 
month for equity share prices. 
Awaiting the Budget on the 15th, 
markets edged higher on little 
business and dealings contracted 
to levels usually seen only In 
holiday periods. The dock strike, 
a growing list of companies 
announcing “ rights " Issues, and 
Brandts’ £14m. loss on property 
and Loans and Investments failed 
wholly to dampen enthusiasm 


INDEX 


MONTHLY AVERAGES 1967- WO 



1972 


1973 


1974 


1975 


ahead of the Budget. 

The Chancellor's proposals 
were welcomed by the City and 
in the two trading days after the 
Budget prices rose by over 10 
per cent., April 17 raking in the 
biggest-ever one-day rise in TTie 
Financial Times Industrial 
Ordinary Sha reindex of 22.2. 

For the rest of the month, 
prices moved erratically. A 
further round of base rate cuts 
by the big clearing banks to 91 
per cent., helping not only to- 
wards cheaper money but also to 
increasing pressure on sterling. 
The latter was reflected in record 
“highs" in the cost of invest- 
ment dollars. 

From an eud-March level of 
280.3, The Financial Times 
Industrial Ordinary Share index 
improved to 305.4 on Budget day, 
surged forward to touch 355.5 a 
week later and then eased to 
close with a net rise on the 
month of 54.4 at 334.7. 

April was a quiet and uncer- 
tain month for gilts because of 
the interest rate-currency pulls 
and the continuing inflationary 
spiral, while sentiment was also 
heavily undermined by the £9hn. 
borrowing requirement outlined 
In the Budget, lie cost of the 


BLMC rescue and the Govern- 
ment's nationalisation plans. 

The poor response to the £75 m. 
GLC Loan. S7 per cent, of which 
was left with the underwriters, 
illustrated the general lack of 
enthusiasm. 

During April, the Government 
Securities index moved between 
extremes of 60.97 and 56.69 
before closing at 57.56 for a loss 
of 3.24 on the month and one of 
4.78 from the previous month's 
1975 " high." 

Gold Minin" shares moved 
erratically in April and 
generally weakened. Standing at 
40S.3 at the end of March, The 
Financial Times Gold Mines 
Index dropped to 334.4 by 
Budget day. jumped to 394.4 by 
April 23 and dored the month 
at 373.3 for a net decline of 35.0. 

In the earlier days of the 
month, the price of gold bullion 
dropped to S 173.50. the lowest 
since February 6. The day after 
the Budget, however, prices 
rallied on U.S. buying and the 
feeling that the Chancellor’s res- 
triction nn the import of Kruger- 
rands might result in increased 
investment in shares of gold 
producers, bur no snsrained 
demand developed. 


Category - 


Talus of aD Number 

purchases % of of % of 

and sales total bargains total 

On. 


Average 

Average Average no. of 
value value per bargains 
per day bargain per day 
£m. £ 


British Govt and British 
Govt Guaranteed: 

Short dated (having five 
year* or less to run) ... 

Others 

Irish Govt 

UJK. Local Authority 

Overseas' Govt, Provincial 

and Municipal 

Fixed Interest Stocks, Pref. 
and Pfd. Ordinary Shares 

Ordinary Shares 

Total 


4,069.7 

47A 

26,273 

4.0 

185.0 

154,901 

1,194 

1,440.3 

16.7 

31,346 

4.8 

65J 

45,950 

L425 

515.1 

6.0 

3.828 

0.6 

23.4 

134,569 

174 

364.7 

4J 

8.017 

3.2 

16.6 

45,492 

364 

19.2 

SJ 

1,936 

0.3 

0.9 

9.908 

88 

153.9 

1.8 

42.134 

6.5 

7.0 

3,652 

1.915 

2,045.2 

23.8 

537,759 

82.6 

93.0 

5,803 

24,443 

8,608 JZ 

100 

65L293 

190 

391.3* • 

13,217* 

29,604* 


“Average of all securities. 



ROLLS 


iROTCEj 


The Officially Appointed Distributor for 
ROLLS-ROYCE ■ BENTLEY ■ FIAT 


ROLLS-ROYCE 

1973 (Nov.) Comiche convertible finished in Sliver Grey with Dark Blue 
hide upholstery, Dark Blue hood. One owner. Recorded mileage 
9,000. £15300 

1973 Silver Shadow 4-door Saloon finished in Regal Red with Black hide 
upholstery. One owner. Recorded mileage 3.000. £10,750 

1973 Silver Shadow 4-door Saloon finished in Seycheiies Blue with Beige 
hide upholstery. Recorded mileage 14,000. £10,575 

1970 Long Wheelbase Saloon with Division finished in Garnet with Beige 
hide upholstery to front and Beige West of England cloth to rear. 
Stereo unit. Recorded mileage 19.000. £8,975 

1970 Silver Shadow 4-door Saloon finished m Garnet with Beige hid* 
upholstery. Recorded mileage 17,000. £7,500 

BENTLEY 

1968 (Dec.) T Series Saloon finished in D3wn Blue with Light Blue 
hide upholstery. Stereo unit. Recorded mileage 63,000 £4,975 

* 


“At Barclay House, our service department is 
exclusive to Holls-Boyce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for all models. 
In such inflationary times it is increasingly 
important that your car is maintained to 
optimum efficiency which our STRICT 
QUALITY CONTROL ensures." 


^rcIay^Housfe^ -250 f^bra^Road* 
Oxford 0X2 7DD; Tel: Oxford 59944 


9 uv-7 pjm. Moa.-fri. • mv- 1 p.m. Sac. 


ill*-' 
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Gardening 


Switzerland’s Rhone 




BY SYLVIE NICKELS 


BY A. G. L. HELLYER 


THE two-day sale otiftttojw'f - .- 

r.MOM Kw Bio..™ s'j-'' - •’ 


IN THE summer o S 1859, a 
young Englishman arrived in 
the village of Zinal in the Val 
d'Anni Tiers and there sought 
lodging and guidance. He was 
one of a new strange breed who 
wanted to climb mountains 
because they were there. His 
name was Edward Whymper and 
six years later he made the 
famous first ascent of the 
. Matterhorn. 

Men like Whymper brought 
tourism very early on to then 
remote Tillages like Zinal, 
Arolla. Zermatt, buried deep in 
the tributary valleys off the 
. upper reaches of the Rhone. 
Towering above them are some 
of Europe's mightiest peaks: the 
Dent Blanche, the Weissbom, 
the Matterhorn, the BreUhorn 
and several others rearing up to 
4,000 metres and more. 

Their challenge was irresist- 
. ible, and, though the Swiss 
villagers may have scratched 
their heads at the odd ambitions 
and (often) appearance of these 
newcomers, they also found 
pleasure and profit in acting as 
their guides. Thus developed 
another new breed, this time of 
professional guides and, eventu- 
ally. the famous Alpine rescue 
teams and mountaineering 
schools that are an intrinsic part 
of the Alpine scene to-day. 

Tourists have now almost 
entirely replaced cattle as a 
main source of income in these 
valleys. But you do not have to 
be another Whymper to benefit 
. from the facilities and fabulous 
setting. The scenery can be 
enjoyed from the end of a rope, 
from one of very many marked 
trails designed for all levels of 
skill and stamina, or even 
from your chalet or hotel 
window. 

The only requirement is to 
like mountains; otherwise you 
will be Thoroughly miserable. 
You can even enjoy them from 
astride a mule; 7-day treks are 
arranged from Grimentz in the 
Val d'Anniviers to Haute Nendaz 
or vice versa, this year costing 
Sw.Fr.735 (about £122) which 
covers accommodation, all meals, 
services of qualified guide and 
hostess, insurance, and one mule 
between two persons (weekly 
departures up to early July and 
from end August to end 
October). 

Meeting point for these mule 
treks is Sion in the Rhone Val- 
ley. Sion is the capital of this 
Swiss canton of VaJais, one of 
those stopping points for 
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romantic international ex- 
presses dashing through from 
France to Italy. Like the trains, 
most visitors dash through, too, 
though there are a number of 
very good reasons to linger 
longer in this excellent’ little 
town. 

The Romans passed this way 
in the years EC, and thete is 
much evidence in the new 
Archaeological Museum (open- 
ing this autumn) to prove it. 
But what you see to-day in the 
lovely old districts of the town 
dates from medieval times 
onwards. 

Dominant are the twin castles 
on their twin mounds humping 
out of the valley. The broken 
ruins of the Chateau de Tour- 
billon mark what was once the 
summer residence of the Prince 
Bishops of Sion; but on the 
neighbouring mound, the forti- 
fied church of the Chateau de 
Valere is no mere ruin. It is a 


grand edifice begun in the mid- 
11th century — an architectural 
lesson from Romanesque times 
onwards. There are 15tb cen- 
tury frescoes, beautifully carved 
17th century choir stalls. 

But the highlight is the 
world’s oldest playable organ, 
dating from 1390 and preceding 
the great compositions of Bach 
by no less than three centuries. 
The castle warden gave us , a 
mini-concert from its mini-key- 
board, barely larger than a 
couple of postcards. Its tone is 
suj erb and the concerts given 
res ilarly on it throughout sum- 
mer must provide a memorable 
mu ical experience in such a 
sett «ag. 

T1 % narrow central streets of 
Sion are full of attractive 
aspet s: the magnificent carved 
17ilK >ntury doors of the Town 
Hall; he winding staircases and 
gargoj es of the tfaison Super- 
saxo: any number of dis- 


tinguished facades from the 
16th-18.h centuries. 

But, span from its historical 
and cultural interest, Sion is an 
excellent centre for touring, 
either by car, by air (air taxi 
services and sightseeing flights 
into the crenellated white heart 
of the Alps from the local air- 
port) or by -public transport. 

This Is the biggest centre for 
postal bus services in all 
Switzerland. For about £7 you 
can get a seven-day ticket pro- 
viding unlimited travel on over 
20 different services to three 
times as many destinations. 

These services are limited to 
those centred on Sion and do 
not include either Zinal or Zer- 
matt But they do include vil- 
lages like Evotene, Les 
Hauderes, Arolla, all wonderful 
walking centres in the beautiful 
Val d’H^rens, and prettier than 
most picture postcards with 
their ancient chalets aiid nary a 
modern eyesore to jar the 
senses. 

Some of tbe womenfolk in this 
valley still wear their traditional 
costumes to please themselves 
and not the tourists. In contrast, 
other destinations include the 
high rise blocks and sophistica- 
tions of Crans-Montana, to-day a 
modern miniature metropolis 
’ perched high above the Rhone 
valley. Or there is Anz&re, a 
bright new resort being built in 
traditional style; or Super- 
Nendaz, from which cable cars 
link with popular Verbier; 
or sunny Ovronnaz. 

If you want to do more exten- 
sive travelling by public trans- 
port, the Swiss Holiday Pass is i 
an excellent buy at about £17 j 
for eight days unlimited 2nd 
class travel (£24 for 15 days, 
and £33 for one month) on a 
network of nearly 6.000 miles of 
rail, boat or postal coach 
services. 

But if you still prefer the 
freedom of your own four 
wheels, fly and drive schemes 
are available: among them is 
one combining Swissair return 
flights London-Geneva, a Hertz 
self-drive car with unlimited 
mileage for seven days, costing 
£71.95 to £103 per person (if 
two), according to season and 
time of flight Lower prices or 
additional days of car hire apply 
if more persons are travelling 
together. 

Further Information: Swiss 
National Tourist Office, Swiss 
Centre, 1. New Coventry Street, 
London W1V 3HG. 


I SOMETIMES wonder whether 
W. J. C- Lawrence and J. Newell 
were oat a {bade too- successful 
when in the 1930s ' they' com- 
pleted their investigation of 
seed and. potting soil mixtures 
and published the formulae for 
tibesr famous John loses com- 
posts. - 

The trouble is ' -that these 
mixtures proved so good that 
there seemed to .-be no point 
in doing any more rese a rch 
along those particular lines. So 
for the past 20 years or so all 
the worthwhile new work has 
been concentrated on soilless 
composts, which for practical 
purposes really means seed and 
potting composts based on peat 
in place of loam. 


Advantage 


The result has been very 
much to the g^erier’s advan- 
tage, and I suppose , that to-day 
far more peat composts are used 
than sod. composts. Yet'I cannot 
help feettog that the two types 
of compost soil and soilless, 
might have remained in much 
closer competition if a similar 
amount of work had been put 
into updating the John Iones 
formulae and, perhaps even 
more important, maintaining 
some kind of quality control 
over composts marketed as 
“John Inaes.*’ 

In fact the John limes Insti- 
tute, having published the mix- 
tures which Lawrence ’ and 
Newell had perfected’ few’ use 
there, accepted no * further re- 
sponsibility and left, it to 
growers, gardeners and 1 sun- 
driesmen to use the formulae 
as they thought fit. Only re- 
cently I saw a chemical analysis 
of a number of branded samples 
that had been purchased over 
the counter compared with one 
that had been made very care- 
fully to the original recipes, and 
the variations were enormous. 

1 canot say that I was sur- 
prised, for I knew at least one 
respected manufacturer .who 
has long since abandoned the 
base fertiliser .mixture which 
was such an essential part of 
the Lawrence and Newell pot- 
ting mixtures, replacing it with 
a proprietary fertiliser which I 
use myself in the garden and 


find excellent, ' bat wSricfe dees 
not have the, -same^ ratio of 
essential minerals uor-the same 
rate of release ’ as the John 
Zones base. IS. seems doubtful 
whether such practices comply 

with die Trade Descriptions 

Act, for however conv&ieed any 
firm may 'be that . dts particular 
variation is an improvement it. 
sfcffl cannot strictly be described 
as a John Iones compost- 

One of the pecularities of 
peat is that when moist it’ is 
extremely absorbent, but. if it 
gets dry it is very difficult to 
get any moisture into it . This 
is one reason why peat mixtures 
are always sold in plastic bags 
and it is recommended that they 
should be used direct from the 
bags mid not tipped out onto a 
bench. If some compost is left 
in tiie bag when work is com- 
pleted the "top’ of the bag should: 
be carefully folded over and it 
should be stored. in a cool place. 

None of this need present any 
real difficulty even to the most 
inexperienced gardener who Is 
prepared to read, and follow 
instructions, hut. y/hat can 
cause disaster is the compost 
becoming dry in the pots or seed 
trays. For then, unless it is 
watered and rewatered several 
times, it may remain almost as 
dry as it was at the outset. 


Only test 


It will not do to assume that 
because water runs’ out of the 
drainage holes the. compost is 
properly moistened, for the dry 
peat will. probably have shrunk, 
leaving space for water to run 
down the sides and straight out 
at the bottom. Really the only 
satisfactory test is by weight, 
since wet compost is much 
heavier than dry, but that takes 
a little experience to estimate. 

A similar difficulty may arise 
after pot plants have been plan- 
ted, . either outdoors or in a 
greenhouse, for if the original 
ball of peat gets dry it may 
refuse to absorb water from the 
surrounding soli however wet 
this may be. In extreme cases 
It is possible for plants to die 
of drought though -surrounded . 
by moisture. 

Professional : gardeners who 
are on the spot all the time can 
avoid such pitfalls. They can 


water’ xs amt), when; necessary, 
'they- know ail the danger- sig* 
naia and nowadays fotejr s jettost 
likely -toake’ use'-of an automated 
watering system , ^hich looks 
after' ft few. tbem^R is quite * 
differeat mart many 

amateur vgarferi6rs : f; who- are 
away : from home much r .o£ the 
time and have far less expert: 
once to tell them -when things 
are going wrsng, . ‘ \ 

Fisons have just come up with 
what seems to be the -complete 
answer to this particular prob- 
lem. They have . discovered a 
means of making peat instantly 
wettable however dry it may be, 
and . claim that 'the. .’effect- will 
•last for: at least two years. I 
have not yet used these new 
composts 'but I have watched 
.two demonstrations and found 
them .’highly convincing. 

It is possible to . All two potv 
With identical quantities of 
father dry peat - composts,- ond 
the old type, the other the new 
wettable 'type; and then hoi da 
watering can over them , and 
watch the water collecting, on 
the surface of the one and in-, 
stantly soaking into the other. 

At tiie same time Fisons have 
taken a furtherlqok at the nutri- 
tional problems of soilless com- 
posts, since peat, unlike: good 
loam, has little available plant 
food, and this roust be provided 
in the form of suitably chosen 
and blended chemicals.vlt is not 
simply a matter- of nitrogen,; 
phosphorus and potash, the- 
big three required in sofl pom-, 
posts. : V” ..V“ T 


in Geneva by Robson 
association with . ; . 

realised £723^62r-dpqblev~ 
previous record for V-steamj 
The best prices 
Thursday,, when a' pair of R# ■ 
Guiana stamps 'sold 
American, collector’ for'£gw. 
slightly above. forecaki. Ai 
from Parma to- Frederic Haw 
told for' «3,3S3-Twea ; ab6W 
estimate— and a. 

Mauritius -’.went for- £60 ^§m 
Y esterday aheradoi®f*a 
Papal Staten realised; fira?’ 
almost double tbe 'forriaat/r' 
a top.jffce.gf^fl^Sl.^Alj 
all -the stamps' were-hnnW*.; 
Italians. .-' An Hawaii GaSjSj 
morning totalled -IS%£s & * 
told, during the week Ja$if 
series of sales’ were-pajtfqi 
successful with; prices tak- 
ing the extra cdnfldenee-w£, 
shown in tbe London' saten. 

• Christie’s jewel salesiatea- 

totalled. 

emerald and diamond 'necklfc - 
Van Cleef and Arab^eOfr 
£166,666 to the -London-*;® 

jewellers. A'.iHdr-bfYBsai 

and diamond ear clips; byj$; 
Winston :.we±e ~: bought 
Geneva; -dealer for 
a . sapphire and. diamond ito 
Cusi went;to Yen»ctor'Bf ; 

The same >prlce was -raic’ 

Rizzbli for. a diamond: n ei9 r 
by Favone. The everalftofc 
the week of ?ales; was S3#jf 




U.K. Provide 


moves HQ . 


to Salisbury: 


Delicate problems 


All the minor and trace ele-, 
meats must be added too, and 
since plants have widely differ- 
ing requirements for these and 
can behave badly either withi 
too tittle or too much of any 61 
them, there are some delicate 1 
problems for the chemists to 
solve. 

Again Fisons claim that. their 
new Lerington seed and potting 
Composts have a better balance 
of minerals and that their re- 
lease into- the compost' for use 
by the plant Is better controlled. 
These composts should be avail- 
able now from aR the usual 
sources and .the prices' are ' as 
before 


- By- John Ttaffbni, ProfotEtyi 
Editor v -,75g' - 

UNITED KlNGBpk Fjmft. 
the mutual life aim^g: 
moving its, headquartai&r} 
Graciechurch Street in 
Ixrndon ""to.).. SaHsbtrfj^'?: 
decision, which baa been in 
to the staff for some'-ilm 
made . public in -the -ehaira ■ 
statement: with the 197C M 
Report published y ■esterfo£ i ' 
> The company’s new bead.) !■ 
will be Dolfin Honse in J . 
Street, Salisbury; . and it i ' . 
to operate from; there by Oct 
1 this year. ' 

In his stalemert, foe chah' 
Mr. S. G. Brdoksbank, aaid : 
move will have four mult 
will allow the . company to 
the Gracechnrch: ^street < 
thus ^ving it jl “more pro 
tive investment role." It wfl) 
costs and improra the wor 
environment ot ihe staff- Fir 
it will Improve ;tiie quality d - 
service to policyholders. _ .- 
. Members .of the .staff 
not want > to, move . are la 
Advantage- i - of ' foe compt ? 
redundancy : (terms or re^r 
early. 


i?u'i 


HOTELS 


HOME AND GARDEN 


ENTERTAINMENT GUI DE 


ASHLEY COURTENAY 


OPERA & BALLET 


RECOMMENDED HOTELS 


All are good value for money as costs rise. The new 1975 Edition 
of "Let’s Halt Awhile in Great Britain” personally describes over 
1.700 hotels. Ideal for your summer holiday, honeymoon, weekend 
break or business conference. £2.10 From book stores or direct 
from the Author, 16 (E) Little Loudon, Chichester, Sussex, plus 
30p postage in U.K. 


NR. BOURNEMOUTH 


CANFORD CLIFFS ’^HE HOTEL WITH 
THE WONDERFUL VIEWI" Harbour 


Hetthu Hotel Sandbank*. Fool*. Sandr 
Benches. Fishing. Calf. Riding. Yacht- 
ing. Modem lit* nry. pH*, baths, tjed. 
culJJne. Fuly. Lie. Tel. Cantord Cliffs 
707272 . 


- FALMOUTH, S. Cornwall 


NR. PULBOROUGH, Sussex 

RCHJ NO ABOUT HOTEL. W. CHILT 1 NC- 
TON. TudorJtvIo with .ooen log Are. 
Candeilt rwtr. Fri*ndl» atmeaphere 
Frt. even, to Son. man. Bed. Brief, and 
Dinner lor MB Inc. lor two. Tol. We* * 
Chill I ngt or, 3123 . 

SALCOMBE, S. Devon 


This yea* 
there's enough 
beautiful 

Umvtni m 

- wwicr 

for everyone. 


THEATRES 


THEATRES 


CINEMAS 


Worldwide, more and mare people 
use hth Dr/ Chlorine for 
chlorinating their pools than any 
other product hth Drv Chlorine 
provides you with the most 
trouble-free system of pool 
maintenance on the market. 


AjjL 

nff! 


For details of your nearest stockist 
for hth Dry Chlorine contact: 
Aqua tech Marketing Ltd 
Newbury (0635) 46 789; 47454 
(England. Scotland, Northern 
Ireland. Eire) 

Quigley Leisure Ltd Taffs Well 
(0222) 81 0232 (Wales. W. of 
England. Channel Islands) 


COt-IS«UM. I 01 -B 36 3161 ) 

LONDON FESTIVAL BALLET 
Gala ArnMnarr Season to Mar 14 . 
f»». 7 . 30 . Mat. iiu 2 . 30 . Tedar: 
Lr* SylohdlM. The Latfr & Thr Hoo^an. 
Prod-vu son Tonlenr Los SvHrhid«. 

HArlrqihnadC Pai de D«u«. Prod's** Son. 
Mon.. 7 ue. Wed.: Parade. d*e<le. 

Seats avad. Tuet 


316, U OOKE OP YORK’S. 


UK* OP YORK’S. 036 5122 . 

Mon -Fn 0 . $an. S and 8 . Weds. 2 . 30 . 


Amu 

NCAGL* 


DRlflON 


OUEZN-S. 734 1166 - Evenings 7 . 3 <f sftarn. 
Mat. Thura. 2 . 30 . Sat. 4.45 and 3 .TS. 
JOAN -FRANK • 1 

PLOWRIGHT FINLAY . 

SATURDAY SUNDAY MONDAY 
□IrccTad Or FRANCO ZEFFIRELLI 
Last weeks — Must end .May SI. 


in Wlinam Oouylas Home’s 
THC DAME OF SAKK 
’•SL-PEne.” Harcld HoOson. 


FORTUNE 136 2236. Eroninffs at 6.00. 


COVENT GARDEN. 240 14(1 

THE ROYAL BALLET 
TOOar 2 6 Wed. 7.30 ConosIW. Mon. 


Sat*. S .30 and 6 . 30 . Th. 2 . 4 S ired prlcesi 
SLEUTH 


7 30 Les Rendra»ous. Shukumei. Grosze 
Fuse- Ti It. 7 30 Let Rendearou*. Grosse 
Fuse. Pmeanoie Poll. 

Seats araMaWe. 

WE ROYAL OPERA 
Tonietrt & Thw 7 11 irorator e . 

Frl. 6 00 Elekfra. Saits available except 
tenlBKL 


SLEUTH 

-THE BEST THRILLER EVER” 
N.Y. Times. 6th GREAT YEAR. 


RAYMOND REVUCBAR THEATRE. 73* 
1593. At 7 B.m.. 9 p.m„ 1 1 ut 
PAUL RAY MONO presents 
THE FESTIVAL 
OP EROTICA *75 


GARRICK. 836 4601 . E*es. 8.0 SHARP 


Sat. 5.0 A 6.30. rf«d. price ’ Wod. 3.0 
MURDERER 


TIDES REACH HOTEL, ••• Roaette. 
Outstanding location, food and wine. 
Prlv. baths. Balconies. Lift. T.V.. C.H. 


CRY NUE BOURNE FESTIVAL OPERA 
May 22-AuOust 6 

T!%e tunitnu Lillie VWen. Eugene Onegin, 
Tne Rake’s Progreis. Co'j ran tulte. 
Intermexao. Personal 8 Telephone bkgs. 

open. TcketS ES.70. £10 80 & 
£11.90. send s a.a. »or avaiiaeRltv 
in I or (nation. Bo* Offices- GfvnduPOurne. 


MURDERER 

by ANTHONY SHAFFER 
” VASTLY ENTERTAINING BLEND OF 
COMEDY AND SUSPENSE. THIS ONE 
WOULD BE A CRIME TO MISS." Mirror 


“■'ui Run "i»n 

no the se* and beach. Open all 
Excellent eeislne. Healed swimming 


pool and lido. Fulhr licensed. Dancing 


Sale bathing, sailing, fishing. Moorings. 
Boat Park. Children over 8 . Ror 
Edwards. Tel- 2886 . 


3 nights per week. Illustrated brochure SIDMOUTH, Devon 
on reouetl. Tel. 312671 . WESTCLIFF HOTEL. A famlly-nui boiet. 

TT.ffirtrpnr o _ All ages catered for. LovNv in Soring. 

HASLEMERfc, Surrey Heated swimming pool. Cloie to sand* 

LYTHE HILL HOTEL. -Halt AwhKe” In beachand goil. Tel. 3252 . 

■ French "Hamler’ with tout eharmi XR STROUD Gins 

Tennis. Croguflt. Sauna Golf. Flshlnn. .UHillVtv »«, 

Riding. Lirxurv accommodation. Two _."r_ .. T ^'" 5 " .. 5 l T®y*/T rec. ror 


EDUCATIONAL 


Lewes. Sussex. Rlngmer l 0 Z 73 i 812411 . 
& Ibbs & THIelt. 12A fl'omwa Street. 
Lonerm. W I 101-933 lOIOi. 


GLOBE THEATRE. 437 1592 . 

BEST PLAY OF TOt YEAR 
Eveninp Standard Drama Award 
TOM COURTENAY In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
I ABLE MANNERS Today S. 30 . Tu. Th. 


®PVE ART s ft 


C. 1 S: LIVING TOG ETHER- Tm. 6 JO, Wed. 
3 0 . Frl. d 15 . R’ND & R’ND THE 
GARDEN Mon. Wed. 6.1 S. 


famous restaurants. Chichester. Good- 
vread. Peiwarth nearby. For brochure 
bookings teicptione S 1251 . 


AMBERLEY INN. Strongly rec. for 
weekends and annual holidays. Sauna 
end Slimming Room. Golf and riding 


WANT TO SPEAK FRENCH? 


MULLION. S. Cornwall 


end Slimming Room. Golf and riding . 
adioming. Around cream of the Cots - 1 
wolds countryside. Within generous 
fare and companionable bars. Tel. 
Amber) ay 2 S 65 ISTD 045 387 /. 


POLURRIAN HOTEL. ••• Happy. xr _ _. 

Informal, remote from crowds. Sandy NR. STROuD, GlOS. 

Irmi BEAR OF RODBOROUGH. A 

Tennis, Near IB hole go*! course. Ciifl businessman's haven and Catxeold 
Tw l ' , Tj il Ii 7 T B ' Cocktail lounge. Colour holiday paradise. Close Cheltenham- 
T.v, Tel. 421 . Gloucester. Go«. Riding. Renowned for 

\-r-nrni-Av r' , T catering and cellar. Tel. Amberle* 3523 . 

HOTEL BRISTOL. Always reco m mended TORQUAY, TQ 1 2 DY, S. Devon 


Yoo can, through 0 unique programme on Ihe RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive audio- visual classes — Lingua re 
Lab— ^ Practice vtvs 1 ins — LntfR: n a and meals included — Be sinners, inti-rmcdiate. 
advanced— all asev— ai: r far rmind 

TEe ncx: lou«i course starts Mi y 3 . Jane 2 and all year 


INST IT \Y DE FRANCAIS FTE-3 
23 Atc. Gen. Leclerc, 06- Vi I J e f ra nch e-s u r-Me r. Tel.: (03) 80^6.61 


SADLER’S WELLS. 637 1672 , May 6 . 
7 9 and to at 7.30 Royal Academy of 
Music In Massners Clnfeiella. New 
blrg. New Opera Co.. Gothenburg Ballet 
and Tokyo Ballet. Progs, avail. Bo» 
Oihie ooen Mon. -Frl. 10 a m.-B p m. 


GREENWICH. 656 . 7755 . CHARADES 
JAMES 5 AI/NOER 3 5 EASON. Evas 8 . 0 . 
Mat. Sat 2.30 A JOURNEY TO LON- 
DON he John Vanburen and James Saun- 
ders. Tickets arm. ei.js. ct. 7 s. 


THEATRES 


A DELPHI THEATRE. 01-6 36 7611 . 

e «1 7.30 Mat. Thurt.. Sat. 3 . 00 . 

’ JEAN SIMMONS returns HI triumph. ’’ 
E.N. KERMIONE GIN ISOLD - Fabulous 


woman,'' O. Mirror. JOSS ACKLAND 
" Bcautllul performance. * OMerwer. 


HAVMARKET. 930 9832 . Evg*. 7 ^S. 
Mat Wed. 2 . 30 . Sat. 4.30 and 8 . 00 . 
JOHN CLEMENTS 
In Ronald Millar < P Snow’s 
THE CASE IN QUESTION 
’’ An excellent evening's entertainment 
. . an enthralling story 
— Harold Hobson. Sunday Times. 


SHAFTESBURY. 836 6596 . Mon.-FrJ. 8 . 0 . 
iMat. Friday $. 00 . Reduced 75 p-£U 0 j 
S at. 5.30 and 8.30 ■- 

_ WEST SIDE STORY - - 


■■ 1 ° ’We ..Njwt undimlnUheti 

theatrical cvcitement." 5 . Tel. ”A CMBA.ia 
winner. I Slrongl, recommend It" F.T. 
Miracle— Guardian. ” Brilliant. ” S. Tel. 


A LITTLE NIGHT MUSIC 
” MUSIC THAT RAVISHES IHE SENSES 
A SHOW KISSED WITH GENIUS." 
Gdn. IT'S A REAL DAZ 2 LER AND 
WORTH QUEUEING TO SEE." Sun. Exp. 


HER MAJESTY'S THEATRE. 930 6606 . 
Evg* 7 30 . Mat. Wart. Sat. 2 . 30 . 
DAVID HEMMINGS In 
JEEVES _ 

with MICHAEL ALDRIDGE 


Book and Lyric* ALAN AYCKBOURN. 

.Music ANOREW LLOYD WEBBER 
" Full of gaiety. Intelligent wit and Idvobs 
MH- mockevy." S. T Writs. 


let value, comfort, sendee, cuisine. 
Freouent dancing in season. Indoor 
healed swimming poof. Brochure with 
pleasure. Tel. 5181 . 


THE DEVONSHIRE HOTEL. ’ 3 Star 
excellence for ooslllon. food, cellar and 
condort. Bathing, dancing and tran. 
Duality tool Few vacancies *HI| available 
Mae 16 to IB £ 11.50 Inclusive. Tel. 
24 8 SO. 


COMPANY NOTICES 


NORTHOFHALL. Nr. Mold SiYso. ,a 

£!i> N ^ m &S& CN rt? l, 6 SSh A 'S; WESTONBTKT. Nr. Tetbury 

House »i» modernised for rour com- GLOS.. HARE A HOUNDS. Adlolns 


HDuSe n 3 w modernised for year cpm- 
lart. 24 Brms, with private bath and TV. 
Liverpool and Chester within east access. 
Gourmet food and wines. Ideal for 
businessmen and for touring Wales. 
A a ’ * * RAC. Brochure available. 
Noilhtw 561 . 


GLOS.. HARE A HOUNDS. Adlolns 
A bo return on the A 433 . On business 
or holiday transit or for a complete 
Corswoid holiday. Write or Tel. 
Westonblrt 233 . 


FORTSCATHO. S. Cornwall 

ROSEVINE HOVEL. Standing In 3 acres 
cd oMuiifui garden* above safe, sardv 
private beach. Ncicd for cuisine. °0 
rooms with bath, shower. Full C.H. 
Ideal early or late holidays. Tel. 206 . 


WOOLACOMBE. Devon 

WOOLACOMBE BAY HO TIL 

Everything fnr everyoodv- 7 acr*S_ Of 
eraunds Including 9 hole Min Gd» I 
Lours-, a "taste" for something differ- 
ent? Caisine is exaulsltc. Sueerb beach I 
POSI'lon. Our htd. outdoor swimming- j 

pool a gem. Do book early. Tel. 38 B. 


UNION MINIERE 

SocNt* Anonym* 


THE 5COTTISH 
AGRICULTURAL SECURITIES 
CORPORATION LIMITED 


ALBERT. 636 3670 . Mon. to Frl. at B 00 . 
Sat. 5 15 and 3.30 Matt Thun at 3 . 0 . 
DOROTHY TUTIN. PETER EGAN. 
DOROTHY REYNOLDS. CLIVE MORTON 
J M- name's Comedy ' 

WHAT EVERY WOMAN KNOWS 
■’ Cacai'ent. outside subsidised theatres 

there is nothing to loach It In London 
F.T Superb. A triumph. ■’ D Mall. 
Lift weeks. Must end here May 31 . 


SHAW. 3 B 6 1394 . Evgs. 7 . 30 . Sat ' 5.0 
Ruth Ounnf-e. 
Caroline Mortimer in NIGHT MUST FALX 


IX. A., The Mall. ' 930 2666 . 

Nightly at 7 . 30 . Until May to. 

John Stock In David Hare’s 
FANSHEN 


Registered Office! 
roe de fa CtianceNerte I. Brussels 
Brussels Require du Com mer ce 
Nr. 13.577 


7j% Debenture Stock 7990/92 


NOTICE TO SHAREHOLDERS 


HARROGATE- 

©l&lfomtljotel 


BHUAHTB HOST DJbntfGOTSHED 
C05FCBE5CE HOTEL 


TMagbaae PMa) 40Bt «*■ 
1SB hues ITDpk Sr 7 or bus ffihss 
HTCsOe wi ai A-* Mi raa —ull 
Bament Udsf BB dr Bsdpa OwtsUsaa 
Tfcrsa Hsu — sew ± 11 no. t» II fas. 


TELEX 67322 0 L 05 WAH HAROOAT 
Onto! amaUfPKCSTKE HOTELS* 


FOREIGN HOTELS 


TRAVEL 


FARMHOUSE TOURING HOLIDAYS In the 
U-h. Send tor colour Breen urn. Farm 
Amours. Sorovton Fslr. Creditor. Devon. 


INTERLAKEN for vein- nolldrvs. Golf. 
Sailing, Swimming, Hiking. Music 

Fnylvil. ■ -William Tell." Op»n-*ir 

Fljtt. Excursioo-iientre litfoi-manon- 
Lea<lets- Tour.st Office CH -3000 mtev- 
li>en. 


Bermuda’s Inverurie, 
on the edge of the water, 
in the lap of luxury. 

Fine gourmet cuisine, nightly dancing 
and international cabaret Heated Ro- 
man bath swimming pool. Free tennis. 
Ten minutes to Hamilton snaps by taxi 
or lerry. See your travel apart. Or con- 
tact Robert Reid Assoc.. 25 Victoria 
SL, London SWl; tel. <0l] 222-3666. 


PONTRE 5 INA Cngaem iGnjonsJ. The 
scorls resor! tor foit-dlous People. 
Prospectus Kurvereln. CH -7504 Pon- 
treslnx. 


YACHTS AND 


POWER CRAFT 



SWITZERLAND 


BOATING BARGAIN 


A ROSA CGraubunderi. HOTEL VAUANA 
Firit-eUss T*nw» Court Open a.r iwim- 
mmg pod and In Jeer swimming pool. 


ACCOMMODATION 

HOLIDAY 


Shareholders are requested to attend 
the annual Gere-al Mw. ng we.cn will 
be held on Tn-j-sday. 22 rtf Mat. 1 V 7 S 
al 10.35 a m. m the Ofl.ce of the 
Soc-Eto Generate dp Celgigue 30 rue 
Royile. Brussels 


1. Reeorts by tne Bea-a o* D. rectors 
the Audi: ns C jmmisslar and in* 
l«J. Aud-for *or me flnar-.al toy 


Not'te is Hereby g.van thit the 
REGISTERS of thr CORPORATION'S 
above mentioned Debenture Stock will 
ba CLOSED for TRANSFER and 
REGISTRATION from 1 7th to 30th 
May. I *75 both days inchinva. 

8/ Order of the Board. 

H. j. HcTURF.. 

Secretary. 

48 Palmemton Place. 

Edinburgh EH 12 5BR. 

■ 7 th April, 1475 . 


1974 . 

2. Approval of t*re balance t»e*» as at 
December 31 it. 1974 arei e* the 
profit and les? account of tne ftnan- 

e.al year: e.*tr< 9 u:ic>n el the prott. 

3. Discharge to be crerted to tne 
Directors and Aotftora. 

4. Statutory ueolrtinrnti. 


AMBASSADORS. 836 1171 . Mon.-Thwr. 
8 . 13 . Fri. and Salt. 6.30 and 8 . 4 S. 

Tneaire and Dinner £5 
Londor.'-, Hit Comedy 
THERE GOES TNE BRIM 
Top price iictct piut s-courte set dinner 
a* a delightful nearby restaurant with 
wine. code*, sarreee A VAf ALL 
INCLUDED. CS per held. Prices wllnoui 
dinner £ 2 . 50 . £2 00 & £ 1 . 00 . 

ALSO 

Late Night R.-.ue at I 1 . 1 S p.m. 


KING’S ROAD THEATRE. 352 740 B. 
Mon. to Th 9 . 00 . Frl . Sat. 7 . 30 . 9 . 30 . 
THE ROC KT HORROR SHOW 
’■ BEST MUSICAL OF THE YEAR." 
Evening standard Drama Award * 73 . 


rfr Perl, only Sun. at 7 . 30 - HELEN 
MIRREN. PAULA WILCOX TIMOTHY 
?TAr? N .nu B u AB,llE RUTTER NEIL 
JOHN STRIDE. SIMON WARD 
JP the happiest days op your 
J iff*?,, An anthology on Englhrti School 

ttAssr 11 ,n aid 


S«att Bkbhe. — All Perfs. 


LYRIC. 437 36 66 . Evenings B 00 - 

Frl. 6 . 30 . Thurt.. Sat 5.00 and 6 . JO. 
JOHN. PAUL. GEORGE. RINGO 
. . . AND BERT. 

Evening Standard Award-— 

BE>T MUSICAL OF THE YEAR 
Plays and Player! Award— 

BEST MUSICAL OF THE YEAR 


ALDWYCH. 636 6404 . FOR LIMITED 
SEASON ONLY. RSC In Shakespeare's 
LOV E'S LABOUR'S ' LOST 
i Evgs. 7 . 30 . mat. Wed. & Sat. 2 . 30 — 
ends Mav 211. Recorded booking Info 

636 3332. 


MAY FAIR. 629 3036 and 493 2031 . 
Evenings 6.1 S. Sal. 5.0 end B- 40 . 
BILLIE WHITELAW. BARBARA FERRIS 
and DINSOALE LANDEN in 
ALPHABETICAL ORDER 
* Michael Frayn's earned v Is a delightful 
eveerlence.'- Evening Standard 


*Mlh ,D fhiirf Ii 1 nn 66 P^ £»enlng* 6.00. 


fat m 


In order to be admitted to th+* Meet- 
teg pwrjn o* bo are- shaves mutt nare 
Brros'-ec tndr sH-n by Fr-dav Ifith 
Mav. 1975 . at a _ y one Of the foi- 
towing banks 
In Selgtam: 

-the soc.e-d Generate de Banoue. 
in Bruvsels cr a-v sf Its olne- 
offices aid acere.es: 

In France: 

tne Crddt du Nc*d et Union 
Pinjiton— UrJo.i Barca. re. s.a- 
6 - 8 . Boulevard HaiJungnr. in 
Parli .de;: 
in tbo Netherlands: 

the A-'tcmers Bare ntederlavuf. 
11 ViisdsuML .a Amsterdam. 


Owners of pea-rr shares wit be 
admitted to the Mee*'ng o" prgducteg 
a statement from o»-e of the above 
banks auating "v idm’ rv cr tne 
owner of the snares a-*d ce-tiVvino 
that toe shares will r* m J' n deocsitcd 
from I6tn ta 23 -d May 197 S. 

Owners ef reg. tiered shares must 
agv.se tne Comcam. at :*<e lateir by 
Fr'dav 16 »h May. 1975 . of 1hr»r in;ee- 
rlon cf Being gre sent cr represented 
a: rhe Meeting. 

Prtsies. conferred accerd-ng to 
article 30 cf Th* Art.rlej «:■ Al-.v:«- 
Tlon. mint be tflte-s lec al -.he latest 
bv FWdav 1 Brh Me, ig?s. at me 
Company's Reg.srered on.cc. rue de la 
Chaueellene 1. ■r.ijs'l*. 

ftiw forres are avai'sble to stiare- 
hotaeri at the Cmtany'i Reg-itrrrd 
Office u also at toe a b tod-mentioned 

banks. 



APOLLO. 437 2661 . Evening* 8 . 0 . 
MSI*. Tnurs. 3 . 00 . Salt. 3.00 ana 8 . 30 . 
MARGARET ALEC 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 


ARTS THEATRE CLUB. 636 3334 . Great 
Newport 5 ). isdl. Lete. Sa. Underground: 
Instant temp, membership available 15 p. 


MERMAID. 248 7656 . ReaL 246 2835 . 
Evga. 0.00 Mat. mar.. Sat. 3.00. 
Bernard Shaw’s 

TYIE DOCTOR'S. DILEMMA 

’ IMPECCABLE PRODUCTION." Q. Eep. 
’SPLENDID ENTERTAINMENT.- D. Mir. 
" GORGEOUS AND FUNNY " Guardian. 


N 6 W LONDON THCATRd. 


King i Head Theatre Production 
_ KENNEDY’S CHILDREN 
“ THE PL Ay 15 FANTASTIC.- Observer. 


Last pern. Today 5.30 and B. 30 . 
Sum-re SHEILA HANCOCK " Times 


*- Versatile GEORGE COLE." O. ■ Te«. 
. ... •" ®Sa revuc 

■ Blissfully funny " Dolly Mirror. 


CAMBRIDGE. 636 6056 . 

Evgt. b.D. Thurs.. Sat. 5 .30 A P. 30 . 
Michael DENISON. Derek GRIFFITHS. 
Val PRINGLE Norman BEATON In 
THE SLACK MIKADO 
“ HIT OF THE SEASON." evening New* 
■" Tne happiest show |n town.” D. Mir, 
" A MUST SEE." Dally Express. 


D Y IC .- ™® NATIO-NAi. THEATRE 
926 7616 . Today I IS 4 7 . 30 . 


Mon A Torn*, at 7 . 30 : 
Harold Pinter's 


H 7 ^frTiKKK^u5e 7W 



Friday et 7 . 30 : 

_ JOHN GABRIEL BORKMAN 

Jj** R*J» held tor sale day of per- 
formance from 10 a.«n. 


PALACE. 4 S 7 6634 . M On.. Thar. B.O. 
Frl. and Sat: 6.00 and 8 . 40 . 

JESUS CHRIST SUPERSTAR 


COMEDY. 930 2 S 7 B. Raged. Price Frev. 
Mav 12 at 6 . Opens Tue. May 13 at 7 . 0 . 
MAYLEY MILLS In a new comedy 
A TOUCH OP SPRING 


THS BOARD OF DIRECTORS. 


'sows- EARS INTO SILK rURSLS. W- 
ha»e some gi tor r'e wrest curt a re m 
j Lontfsn and even a man with the rrost 
! difficult figure can rely on us to tren- 

; form ins oopra'inca wlfh clothes iff 
I superb rut. ca«n*cri ana workminship 
I sab«r pt-on atceunts welcomed art* a 
I ns»t to veur hor - * or offite tan he 
I arranged. J. Dew »"d 5 r "5 Ltd . 1 0 
Clifford Street. Stollt ROW. LOnOOfl. W.l. 
61-754 i24S. 



CRITERION. 930 3216. Mon. -Tnurs 8.00. 
frl and Sait. 5 4S *«a 6.45. 
MARTY BRILL AS LENNY 
flBosed on the life and words of 

Lenny Brutri 


PALLADIUM. 437 737 J. 

Evenings 1 st. 2 AS. 

in London-* Jgou-ffiMutMul Mbolcal 


PHOENIX THEATRE. ug >611 

Evos. 8 . 0 . Set. S .30 and 8 . 30 . 
HARRY WORTH 

* ^^ptordjv 1 of baunrileu charm.*’ 

** - 

A Wradv line o> UugM." f. Ttanca. 


PICCADILLY. 457 4306 . Now previewing 
Evgs. 6 . Sals 5.30 and 6 . 30 , 
first Night Wed. May 7 at 7 nn 
JIMMY JEWEL. ALFRED MARKS 
in NFIL SIMON'S Wnw Ctvnco, 
THE SUNSHINE BOYS 


CINEMAS 


PRINCE OF WALKS. «n 

Evening* 600. MaL Wed- SaL 
JAMES STEWART 
IP HARVEY ' 


T pi*. a -iS*' •» 6BA1. 




-Sto- 9 ErtL ALL SEATS 6 KB LE 

sntti (AAi B, vS* A < 5f , * c , r, ** NKB »- 

nfn I .JJLTv * Sun- 7-30. tin 


1 HearTwnrmina Triumph. '• t. Ncvre. 
LIMITED SEASON ONLY 


X5o r CtoMs-to? iT3p*-“- fi 0 - 

VxMCSS 7 a U , R D w5 ORIENT 

Slao** lAi ' Wt * S< * n - 2 - 30 . 5-30. 


































j: «?2ps»e*' T-- : - 


How to IS 3 ESID it 


•tailed MSSlS? ■?*» -kOo «» , 

neraiit Jub -the ii^ 7 flnlxh.vM 


Herald aM {*»**:■ Jja * ** rajW'-JJWlfcrfMt * _. 
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atement wnli* >e exac Hy hke anoUwc. . All . the ; 
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The come™? 5ix ! ches and . the murals when bom? : here al last and the forecast for 
ill be nris ;* p eted are t^o sizes— 3 feet -May. promises balmy days it seems 
aoet caiutl^y 2 fect 6 inches f£40> .and * good. -time to pUn for out- 
•TOrai ‘■SWiS!? finches by. 2feet 6 inches door things. . For those .who 
th^ vL ‘ r °5i:(£37). The prices quoted include like fishing there’s a charming, 
t' . postage and packaging but not old-fashioned hotel in Shropshire. 
„ J 1 V t2 ^.' VAT/ A selection nt the murals the Lake Vymwy Hotel, near 
r. b. 14 . Br^j can be seen at: TJ4e-Wart;>:l5tv ' Osweshry; where if is feasible to 
oye will n^fireat Portland Stm^.- London, combine r luxurious stay at the 
ill allow thfj W.l. Write to Saljy . Anderson fa 0te i V ja. lessons in lake fly 
* Graced^ Ceramics for further. derails, fishing.- The hotel overlooks 
ius giving in / . Lake Vy in wy itself and though 

ae investment c * c »i r : suite courses arc already over 
•sis and impx oWCCt offlGllS ...;/‘.tbere are still two more to come, 

ivironmect oi: 1 Michael Hanford is the in-; truc- 

will think nothing smells so good tor., -One is -from June 29 to 

nice t''" «oiir* or ^ expensive as a delicloUs- July'5, the other from Sunday." 
Meirb-'n p‘« L, smelling hotise. piHfcrably fun Aiigim^ to Saturday August 9. 


for a 10 per cent, discount. 

If you're not no the course but 
just want to nay at (lie hotel 
you can fish on your own (fin- 
is £2 a day plus SQp for a boat) 
or swim in the (unhealed) out- 
door poo’, play tennis or table 
tennis, walk in the countryside 
or hire a bicycle. 

For further details write to: 
Ll-CoI. J. C. M. Baynes, Lake 
Vymwy Hotel, via Oswestry, 
Salop, SY10 OLY. 



Pourri Aim Plantes^ Marines, 1 , It/ apply Md:Mr; Hanford says that 
smells, very delicately of-osseaee lasr year his star pupil was a 
oP Pot Pottrri and -is used by woiuair) and the-'- cost- is- -£25 
pouring, a Bmalk^aran.wil:' bL ^te^ina&uctiQn ree^dus-fnll board^t 
‘ burning 

bp of -a n gh’t r ba ! h Ont^ : ihe' tHXt private' - iath, ete->. -'Those 
ulb is . lit the . Extrait dg Pov qatJhefilEhiag. course also qualify 


• This year some 1,225 gardens 
will open to visitors for some 
part of the year as part of the 
National Gardens Scheme, a 
charity in aid of district nurses. 
The average admission fee is still 
likely to be only 15p. A booklet 
which gives details of the 
gardens that can be visited has 
just been published by the NGS. 
it givbs . details of location, 
ownership and amenities of the 
various gardens. 

Gardens of England and Wales 
open to the public, the National 
Curden < ' Scheme. 57. Lower 
Belgrnve Street, London SWJ 
WOLR, 30p (plus lip p and p); 
aUo available from bookshops. 


THEBE’S SOMETHING about 
(he word " reproduction ** that 
makes most people In sLi actively 
turn up their nones. But In the 
cue of the reproduction furni- 
ture produced by Tomorrow's 
Antiques, whose showrooms are 
a! 21a, Cork Street, Old Bond 
Street, London, IVJ, those same 
people would be wise to slop and 
look before passing them hy. 

Tomorrow’s Antiques arc coo 
vinced that the}' are providing 
a unique and much-needed 
service. 

It all sfarted when Richard 
Haslam-Hopwood started looking 
for a round dlning-tahlr for his 

own home. .The antique tables 
they looked at wen* Inrred'hty 
expensive while (he rep rod a c- 
f Ion ones were no( sufficiently 
finely made. A cabinet maker who 
was in his house budding some 
cupboards for him heard of hLs 
dilemma and offered to make a 
table to order. So the business 
began. 

Not everybody knows, and ! 
certainly didn't until Mr. Haslara- 
Hopwood told me, that some- 
thing like £3 Ora. worth of 

antiques leaves this country 
every year. This does, to say the 
least, leave one wondering Just 

liowr many of the antiques that 
leave or are left behind can be 
genuine. Given that so many of 
these so-called “ antiques." for 
which enormous prices are 
demanded, may well not be 
authentic, more and more ncople 
are onn»1ng to mli«« ,u ei * 
beautifully made reproduction 
offers ibe same visual pleasure 
(though arguably gives less 
acquisitive pleasure), as the 
genuine article, for a great deal 
less money. 

To give jus) a few examples— 
a kncchole Queen Anne walnut 
desk would COs| £'50 Trntl 

Tomorrows Antiques but while 
passing an antique shop Richard 
Haslam-Hopwood saw an exart 
replica of his desk selling fur 
2.800 guineas. Similarly a pair 
of Georgian Patridee Chairs are 
mint “ft be'ng worth jp«< i-mter 
£10,090 by this year's Antiques 
Year Book. Tomorrow's Antiques 
sells them for £200 each (but 
without the veneer the original 
pair had. however for an extra 
10 prr cent the veneer can be 
added). 

All the furaiiure is handmade 
and each reproduction Is copied 
faithfully from the original so 
that the same method of manu- 
facture is used and all the detail- 
ing Is exact — “ the only thing we 
don't do, unless a customer 
specifically asks for it,” says Mr. 
naslam-Hopwood, "Is to make 
the furniture look as if it has 
been around for 200 years.” 

At the showroom in Cork Street 
there Is a cross-section of the 
pieces that they are easily geared 
up to do, as well as photographs 
of other pieces. But they have 
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but they don't do handbags. 
They will repair hinges, locks, 
handles, lids and so on. Prices 
vjry from £1 to replace ihe 
handle on a briefcase calihough 
Samsonite cases are more expen- 
sive as parts have 10 come from 
Canada) 10 £25 to pm a new 
frame in a leather suitcase. To 
renovate, for instance, a theatri- 
cal trunk would cost about £50. 




Luggage and Handbags 


The uxiilAonjTUio above. " J'Jti dEchecs." is /rvr*: a range of 
rtyri*luriion Aubusson tapes: rics stock-id erciusittly by 
T o»ji>rrtruj’» A;u:q«es. 



MANY' readers have asked us to 
try and find out repairers and 
menders of their suitcases and 
handbags but it has been 

extremely difficult to find any- 
body willing to take on the work. 
Partly it seems to be because 
the work is so ill-paid that it is 
difficult to survive in this way 
and partly it seems to be due to 
the Tael that far fewer of us buy 
decent luggage any more and 
most people's attitude seems to 
be that it is easier to buy a new 
one. However, we have managed 
to track down a few people who 
will repair most sons of baggage 
— if you don't live near any of 
them your best course would 
seem to be to cultivate a local 
saddler They can do the work 
but are not often willing 10 unless 
as a favour to a good customer. 
Otherwise your best protection 
is to buy from an exclusive 
source like Gucci's or Locwe who 
will do repairs on anything 
bought from them. 


For those who don't live near 
enough to call personally, they 
will send estimate and invoice if 
the customer first mails the item 
to them, though they point out 
thar as postal and carriage 
charges are now so expensive it 
would be wise to apply a little 
common sense before rushing off 
to the Post Office! 


ii ■ 


This particular Georgian com.nic«de. inspired by the furniture 
of Robert Attain and Chippendale, is not for .vale bur ir does 
iilitsirute the skills of vie craftsmen that Tumnrrmc's Antiques 
can call upon. Made from satin t rood and exquisitely inlaid 
ic;:h contrasting wood this cfntnmxie 1 cos me . ie by a West 
Count ry cabinet maker as a wedding present for his icife — it 
tijoft him riro years 10 complete and it would cost £3.500 if 
somebody iranted a similar piece and would take seven months 
to make. 


such a large selection of crafts- 
men and cabinet-makers that 
they can cal! on that they feel 
there is nothing that anybody 
wants that they wouldn't be able 
to provide. For Instance if any- 
body had seven dining-chairs and 


desperately needed an eighth. 
Tomorrow's Antiques would make 
one, (hough the price for “one- 
offs” Is relatively higher. 

Fumitnre is only made to 
order hut on most things they 
can deliver in 8-10 weeks. 


Quality Handbag Repairs of 25. 
Box Lane, Box-moor. Hemel 
Hempstead, Herts., specialise in 
repairing crocodile, lizard and 
snakeskin. These are really the 
top end of the handbag market 
and Quality Handbag Repairs 
describe them as being '‘like 
diamonds” — very expensive but 
they will la<t almost for ever 
(at least 100 years). As 1 new 
crocodile handbag would cost 
upwards of £300. having it 
mended or revamped obviously 
makes very good economic sense. 
They can completely restyle and 
remake a bag in four to six 
weeks at a cost of £50 upwards. 
They stress that caring for a bag 
like this is very important and 
they recommend such a bag 
being “treated” every two years 
or so. They would do this in 2/3 
weeks and it costs from £9 
upwards, though if the leather 
is very old and in very poor con- 
dition it could take up to two 
months and would cost corre- 
spondingly more. They will also 
replace zips, linings and handles. 
They will accept orders by post 
and will rive a free estimate, 
usually within a week of receiv- 
ing the article. 

A. T. Overall and Son, of 238. 
High Street, Acton. London. W.3, 
will repair anything like suit- 
cases, document cases, trunks, 
whether leather, plastic or fabric, 


S. Reid, of 90. Fleet Street, 
London. E.CA. will repair brief- 
cases. suitcases and handbags, 

bin they will not do repairs in- 
volving the frames of handbags. 
Small jobs, like a little bit nf 
stitching, might cost as little as 
50p. but as each repair is an 
individual matter it is almost 
impossible fur them to quote 
without seeing the individual 
articles. Zips can be replaced, 
though this is now quite an ex- 
pensive job — ii might cost £10 
for a fiO-inch suitcase z:p. 

Usually it isn’t worth reiinins 
items unless they are very good 
quality and were origin ally 
rather expense. c. When it comes 
to “ moulded “ luugagc there is 
very little that can be done to 
repair th?m. 

AH articles for repair can be 
deposited with them or with any 
of their associated shop.; called 
Kehoe. There arc branches at 
Edgware Road. The llydc. Col- 
lin gdaie. N.W.10: Vivien Avenue, 
Hendon. NAVA: 35. Brook Street. 
E.C.l; Moor House Mourgate, 
E.CJ: Borough ll:yh Slre“f. 
London, S.E.i: and 255 The 
Broadway. Bexleybealh. 


Gucci, 172. New Bond Street, 
London. W.l. will repair anjihinc 
bought fmm (hem bur broken 
metal parts, particularly if the 
bag is over 10-ye3rs-old. may not 
be repairable or replaceable. 
Gucci does keep a slock uf spare 
parts but obviously can not carry 
every little item from many 
years back. They recommend 
regular cleaning of handbags 
and sell a handbag polish. For 
suede-finish bags they run a 
cleaning service. However, you 
pay quite a lot for all this as a 
Gucci bag will cost you anything 
from £20 up to £600 for a croco- 
dile one. 


Loewc, 25a. Old Bond Street, 
London. W.l. also will repair 
anything bought from them. Most 
simple jobs, like stitching and 
glueing, can be done on the 
premises but occasionally for 
bigger repairs the bag may have 
to be sent to the factory in 
Spain. 
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Counting the 
pennies- 
and the lbs. 


BY PHILIPPA DAYENPORT 


Sales in Zurich 
attbeBaur auLacHotel ^ 
Tiisday* 6th May* at 15.06 hrs. v 

r 1880-1930 
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GREEK AND ROMAN COINS 

from the Gollectioits of the late 
Frederick J, Woodbnd^eofNewYork 
and'a European.pi^^Coliector 
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OUR RECENT cookery competi- 
tion provoked several readers to 
remark that it is relatively easy 
to produce delicious dinner party 
food on .a small budget, provid- 
ing you aren't trying to lose 
weight. The real problem is bow 
to cope when you have to count 
the calories as well, as cost 

I agree that devising .menus 
for glimmers is challenging but 
I utterly refuse to accept the 
view that a small budget means 
eating loads of fattening- carbo- 
hydrate® or virtual starvation. 

AH budget cooking Involves 
sparing use of meat — and plenti- 
ful and imaginative use of other 
less expensive foodstuffs. If vour 
figure impels you to avoid cheap 
and - utterly delicious pulses, 
potatoes and eereal foods, use 
fresh fruit; vegetables, fish and 
dairy produce to form the basis 
of your menus. 

Unusual salad® make excellent 
first- course dishes. At this time 
of year I would suggest: beetroot 
with a scattering : of nuts and 
chives, or spring onions: oranges 
with olives,, a little shallot and 
strips, of red pepper; raw spinach 
garnished with a finely chopped 
bard-boiled egg : and crisply 
grilled and crumbled bacon 





rasher; or celery a la grecque. 

I also like oenfs en gelde (a 
real treat with home-made con- 
somme and a few anchovies), 
and .a relatively inexpensive 
insalata di frulte di mare can be 
made with sliced raw mush- 
rooms. cheap and delicious 
mussels and squid 

K you prefer something hut. 
oeufs cn cocot ies. although not 
original, is unbeatable. Spinach 
or cheese souffles look mar- 
vellous and taste good. Or try 
braised chicory garnished with 
chopped hard-boiled egg. or 
Elizabeth David’s exquisite 
ca mutes a la Nlrernaise. 

Simple and elegant milk pud- 
dings won’t do waistlines much 
harm. Junket flavoured with a 
tablespoon or so of rum is 
delectable, and I love creme dr 
cafe (made like crime caramel 
but flavoured with coffee instead 
of vanilla, and topped with 
toasted nuts instead of sugar 
rich caramel). 

Then of course there's fruit. 


Pears poached in lemon juice 
with cinnamon and a little 
honey; a very thick purde of 
apple (no water, just a lump of 
butter, a little sugar, grated 
lemon 7csi and a few cloves) or 
rhubarb (again no water, a littie 
sugar, cinnamon and orange 
zl-iI l stirred inio reduced and 
thickened >ughun make an ex- 
cellent slimline fruit fool: or 
home-made lemon jelly, budded 
with grapes — highly decorative 
as well as delicious if you use s 
pretty mould. 

As to the main course, grills 
and kebabs are not ideal for a 
dinner parly because of the last- 
minute work involved, but it's 
worth mentioning that grilled 
chicken, liver, kidneys and some 
fish are good non-fattening foods 
for the budget conscious, and 
they look stunning on a bed of 
watercress instead of rice. Here 
are two very easily prepared and 
delicious main course dishes that 
won't break the bank, or your 
bathroom scales ! 


uO iKi»n 



•triennial bonus rate increased 
• interim bonus rate maintained 
• 25 % terminal bonus to continue— 
in spite of difficult conditions. 


As the Chairman. Mr. S.G. Brooksbank FCA.. virile*, in ihe annual report and accounts: 
‘•The squeeze on profits, the increase in costs and the violent fluctuations in the market 
underline the enormous value and confidence which (he financial strength of the Institution 
proi ides. This strength, which has been built up consistently, has enabled us to calculate the 
actuarial value of the liabilities 00 the same highly conservative basis as has applied in the past. 
In total, the market value of oar investments still exceeds the amount shown in the balance 
sheet. This allows us to maintain the terminal bonus at the same level.” 


in 


Mackerel with fennel serves 6 — cost £2.27 


Lbodon^?iA 2 AA 
Abinmq, London 




Mackerel are marvellous value water and then peeled of their 
just now. and, irrespective of skins to remove any trace of 
price, one of the nicest fish there bitterness but. for the sake of 
is.- Firm fleshed and Juicy, they speed, this process can be 
fillet easily, so there need be no omitted. Grind the nuts in a mill 
bones to offend the squeamish, or pound them in a mortar. 
No nasty smells either as they Strip 'the watercress leaves, 
are foil-wrapped and quickly blanch in boiling water for a few 
cooked in’, the oven.. Lemon, seconds only, squeeze dry and 
fennel and sauce nicely offset the chop finely. Beat the yoghurt 


liate it as much as 
fer measure we will 
ucrease m VAT on 
raslongas possible. 


! richness of the fish. till creamy, then stir In the nuts 

r - ei ->n and watercress. Season gene- 

I 4 Xn rously with salt and pepper. Mix 

? f * onCl thoroughly, cover and chiU until 

5 «s shelled wjdnutpieces lop nrem]y flllct lhe 

Ifip mackerel Lay the fillets, skin 


2 bunches watercress 
2 om butter ...... 

the Jtrice of half 

a lemon V. 

salt and peper.:. 


side downwards in a lightly 
buttered dish. Season with salt 
and pepper, pour on. the lemon 
juice and cover with foil. Clean 
the fennel, cut in half lengthwise 
and lay in a lightly buttwert 
dish. Season with a little salt 
and pepper and brush with the 
remaining melted butter. 

Cook at 425 F, gas mark 7. 
30 minutes for the fennel, 25 
minutes fur the mackerel. So 
put the fennel into rhe oven a' 
soon as you go into the kitchen 
and add the fish just before you 
carry the first course into the 
(lining room. 


Encouraging trends in bonus rates 

Triennial brans rate for 1^72-74 raised to £4.00% p.a. compound for with-profit policies, 
i-l.-'U''., p.a. compound for pension •annui lies. 

Interim bonus rate, effective January. 1st. 1975. maintained at the same high level. 

Terminal bonus of 257:, of all attaching ordinary bonuses will continue 10 be paid on vviih- 
prolii policies becoming claims. 

.4a in previous years, an amount has been set aside from realised capita/ profits for the terminal 
bonuses pay able on death or maturity during the next 3 years. 1975-77 inclusive — subject to 
there bring no further substantial fall in market values. 


Other new developments 

Attractive property scheme: opened in December. 1974. our development in Sutton Coldfield 
town centre is already proving successful both for tenants and policyholders. 

Important new policy: the ‘UK Planned Investment', a flexible savings policy, was launched 
in January. !9"5. and is attracting enthusiastic support. 


say 5p 


Beef Pet-au-Feu serves 6- 

. This is utterly delicious end. 


:ost £2.30 


01-839 7561 


j First make the sauce. Walnut presented on a - large dish with 
pieces are cheaper than walnut meat slices in the centre and 
halves and perfectly suitable for groups of vegetables all around, 
this recipe. .Ideally the nuts ii looks handsome, 'too. I_ think 
should be" plunged in boiling it’s best served, hot, but it 3 also 
: excellent cold. To reduce costs 
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I • your tint order - Sand for your copy rodny i 
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DEPT.-»P SHEW6RYRO™ . 
HOODESDON, HERTS. EN11 8HH. 


you could use a large broiler 
chicken instead of beef. Either 
way there’s the bonus of de- 
licious stock to use for soups like 
straeclatella or avgolemono next 
day. 

21-21 lb. silvers! de nr brisket 
£L57 

1 bunch celery I2p 

3 lbs mixed vegetables 
(carrots, leeks, parsnips 
and Of course, potatoes 

for non-sUmmers) 36p 

Herbcs de Provence or 
bouquet garni, 2 garlic 
cloves, parsley, salt and 

pepper, say 5p 

2x3 minute boiled eggs 7p 


t pinl vinaigrette dressing 13p 
First make the sauce. Stir the 
egg yolks and finely chopped 
whiles into the vinaigrette. Add 
the chopped parsley (lots of it) 
and crushed garlic. Tmn into 
a sauce boat cover and keep 
cool until required. 

Clean the vegetables, cut into 
large chunks and set aside. Tbc-n 
place the meat in a large pan, 
cover with water, bring to the 
boil and skim. Season with salt, 
pepper, herbs and a stock cube 
if desired. Cover the pan and 
simmer gently for 2 hours. (Time 
this so that the meat is ready 
when you plan to eat the first 
course). Lift out the meat. ci»ver 
and keep warm in a low oven. 
Add the vegetables to the broth, 
bring back to the boil quickly. 
Then cover and simmer for 25 
minutes or so while you eat the 
first course. 


1974 STATISTICS 

Total new sums assurer! 

million <t 

f 79 Nm 

New annua! premiums income 

£ 2.4m 

New single premium income 

.. . £ -Am 

Total premium income' - - 

flR Ini 

r.ro<s investment income 

. :( In Ini 

LIFE FUND NOW E> 

[CEEDS £202m. 


The annual meeting will be held at noon on Wednesday, 2 1st May. (975. at ... 
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33 GRACECHURCH STREET, LONDON EC3P 3DY. TEL: 01-626 6543- 
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WEEK In Moscow, Ana tod? build-up of small advantages 
Karpov was presented with his which is one of the Karpov hall- 
gold medal as world chess marks. Karpov says that bis first 


champion and crowned with a .chess book was a collection <of 
laurel wreath by Dr. Max Euwe. CapaWanca’s games.- and it isn’t 
president qf the International difficult to spot the Influence. 

Chess Federation (FIDE). la White: Anatoly Karpov. Black: . , 

ins speech. Dr. Euwe even Negelin. Voroviebj 1961. Open- • . -• - 

were 1 P- BY JOE RENNISOh • 

lLii 0S 5 , eaMn? in dity? erf0nn **** N5 SSb?*® 22R oS OVER THE next' few months law. So far there Is no mention thing and ftese. things affect ns 

^ Certainiy Karpov himself, in B-K2; fi R-Kl, BQN4; 7 B-Ns! congregations may weU be pray- of exemption for the churches, “g® 'nt^SFSZ 

his first interviews as champion, P-Q3; g P-KR3, O-O; 9 P-BS, N- ^ churches of all denotata- Now the churches have no whether nm are awe ot mem 

has seemed to exclude any possi- QR4; io B-B2, P-B4; 11 P-Q4. Q- T „ th . Unf1 for quarrel with the basic intention or not or whefter we a.e ehnTch- 

, bib ty of Bobby Fischer throwing B2; 12 QN-Q2. R-Ql; 13 P-Q5. at| on8 throughout the land tor of ^ui which is to bring the goers or not Jt is difficult to 
a dramatic spanner in the works n-N 2; 14 N-Bl. P-B5; 15 P-KN4. something to be done about the Bro8t f rom development into the quantify their value or simply' 

Si Kar P°v admits that. In contrast Community Land Bill. For the Jackets of the community. JJor what the presence of a church 

. Lid he would wkome '^JStia- fihSEt Hehce churches themselves as organ- are they looking for any specu- moans. . . 

tions for a match with Fischer, White’s rather stereotyped build- Rations and their congregations lative gains from the land they xt has -been because the social 
but “this cannot be a match for up, which Black might now as members of the co mm unity own. But they fear that and spiritual assets of -the 
th U vorIc ?. chei ? titte -,. Return exploit by 15 . . . F-KR41 . wM1 h _- riSr _ rt »_ _ n<J a( iw_ rs .|T inadvertently they -will become church are unquantifiable that , 
mrtehes have been eliminated. & . . . N-B4; 16 N-N3. P-N3; 17 ™ J . u victims of the legislation so far its physical, assets have 

and it is necessary to observe K -N2. N-Kl; 18 P-N5, ]p-QR4; 19 affected by The BUI if it becomes beoause 0 f the definition of been left outside the - normal 

ylS®. tsbed «/i B-K3, P* N 5; 20 Q-K2, B-R3; 21 law as it stands. . .. “current use value-’ . process of - taxation and the ' 

test, and Fischer himself, with- s^oSffila PfckStitk Take an example. -Say a churches have - been able to 

"out any mediators, should N-N2- 25 P-N3 B-R3*’ 26 BPxP’ churches are threatened and church ia a High- Street is make best use - w them as pre- 

'aDproach me and l shall inform RPxP; 27 PxP,’ BxBP; 28 B-Q3! with it much of the work that redundant and rests, say, be- sumably they know bekL That 

him of my terms. ’ BxB: 29 QxB, R-R6? the churches are able to carry tween Marks and Spencer and situation seems to be coming to 

tS arp0vs This blunder spoils the game ut ah ^ denominations Saxone. The current use value an end. Those who feel strongly 
coronation, there are two new as a contest, but White’s play. r i„ in , h nf , j rathniic' of these two highly profitable about it should make their 

young ^Aampfonj^Mreer: 0 ' Th! -S.Sd^ lESL. 

Games ol jvntol* Ka rpoo by £^r„, 0 f to bonded together to «ght the But whet u l. rm. u* Plenty on th= * side «hn 

Kevin O'Connell and Jimmy squares Government’s proposals to strip value of a church that is not will argue that religion is a 

Adams (Batsford^36S pages. 347 \ Q*R! Px Q: 3 1 RxR ch, B-Bl; them of their property assets. being used ? It is virtually ml redundant 1 ° du ?|7. 
games. £5.00) and Karpovs Col- 32 r.qbi Q-R 2- 33 R(l)-BS Q- and-there could even be a nega- be allowed to die and not get 


BY JOE RENNISGtt 









au yxit: rxij: 31 kxk cn, b-»i; I them of tneir property assets. *- w “* — ; — r, ";; ., , DfeadoW\Cport lathe kind” of house that li^s' "was-*dd«f to fte original structure hatif 

*?“«*• *?°°> Karpovs Col- 32 R.QBI. Q-R2; 33 R(l)-B8, Q- Some w0llId areue that t he andrthere could even be a nega- be allowed to die and not get Jost a ^ ^ V alud over the. Ust 1$: isin the Wilts WrevBlagoofT^ 

(Robert Hale. 303 Daces. 530 I churches 'should* not 6 be** in the SfifL* I s , months, bntfor ftpse_with money. wouldmake bm and «onta^3_r«ii^naM A,b^^ 


tRobert Hale, 303 pages, 530 KxR; 38 N-Q2,’ Resigns. Karpov', . ch . urc hes should not t>e in tne and t y, e churcb authorities have ment like the car. industry, 
games £5.00) . always a quici player, averaged Property business - bat should tQ bear the cost of demolition. 


an exceHent boy. The Queen;' Aiwa’, facade .Price, about £80,VQ0, \Agenf3 : 


•Equal price similar tifl«: undeV a ATnute^r move for stick to their pastoral duties. - ^ churchesareaskings ^ 
which is. the better value? My this game. - “ But the two are how so inter- ^ enunrnes are asrang is Q rare threat 


opinion is Levy by a short head: 
what swings the balance are the 
games from Karpov's early years, 
'compiled ’ with the champion's 
'co-operation .from his own note- 
■ books, and the photographs from 
the Karpov family album which, 
even at the age oF eight, have 
the air of phlegmatic confidence 
which is familiar to evuryune 
who has seen shots of Anatoly's 
successful matches against Boris 
Spassky and Vicior Korchnoi. 

Readly both books are excel- 
lent O’Connell and Adams have 
provided notes to most of the 
games and have Included in- 
teresting Interview material 

translated from Soviet sources. 
Levy's volume . solves some 
mysteries, in particular' the 
reason for the oft-quoted cora- 


posmoN No. ee 

HACK ( 4 mat) 


- A A - V A A J That they should be able to *rrur* minu 
ft« e L^men! e must go out of realis ® f more realistic price m an official statement im the 

Sf S« \aT%leLt pur- !dcrelo,1 " ?cnt «*!«« the church*,, aid Art 

nns« But cvnics have not been va ^°L“ e ^ s ! te -^ _^' L __. the proposals are *a further 


llo^'m 1 “LI™? ftat whereas u “ fh ®rto the churches have ^aV'rhre'aTto their financial ' . ' jl V ' V ' v'r ■ :>• • ' ^ ' V. " V t ^ f l 

Jew Catholic and Protestaht b - pen 3 , b,e 1° use thcse va1uable viability at a time when they THE REPORT' published this try to improve relations where of many ol&er houses tij' mnh 

may have some differences on f! 1 ! 5 tbrce ". a,n PM^nses. are already struggling with the week by the British Property It can. It was, he said, basically occupation. With: J§ai dent -t p\ 

religion grounds they S! quick YH U,b !L C1 ?. ^2* h ?J e consequences of inflation and Federation on tenant/lahdlord a question of education.. Land- lords. 


Mammoti 




i m 



1 

.i» 

yj* 



m ' 


consequences of inflation and Federation on tenant/landlord a question of education.. Land- lords. 


s .#rts va 

sports 


F TirDDPrtV , ... . ; AIM! iu Uicci auui rCKVIlH'^. 1 IS utritdcr t.u« liliui. utcu * Kwywwy uauw .^ pal/ 1 , ■ 

H along with a mixture of shops burdens at VAT t specially of the BPF or the compiler, Mr. tenants of their rights. Abuse state of / hoiisbog' . Policy 

? nd hnu f‘ n €- In this way they heavy in its incidence on repairs Daniel Caplan. a former civil on either side should be equally -B.itain to-day; -TW- baric ! • 
OX exemptions hare not only provided a new and historic buildings, servant in the housing field. condemned. sage is ftatrthe rentedpna ' 

The churches so far have held ch urcn wnere needed but gained and the cost of much His terms of reference were .. The most useful recouimen- secto r is ■ grad ually ea : : 

very privileged position as far a vauab j e . capnaJ a ^ sct an .. a higher national insurance “to pepare for the British Pro- elation is, as the author puts.it, at its own -lnhardshe^^) 

1 their- property interests are souree ot income— about wmen contributions.’* perty Federation a sun r ey of that ’There is a strong case i'of lacking in 'food 


WfUTE(3ttwt) 

Two connected passed., pawns 


first went to the Trud school in 

.Moscow. 

Botvinnik said: “He doesn’t 
■understand anything about 
chess,” and game 37 of Levy's 
.book shows that what provoked 
this statement was a clock si mu] 
Karpov v. Botvinnik which is 
probably an all-time shambles 
for an encounter between world 
champions: Karpov’s strategic 
play is naive, then Botvinnik 
leaves bis queen en pnse. and 
finally Karpov blunders away a 
bishop fnr a drawn position! 

. A reader of either of these 
recommended books cannot miss 
one of the main facets of 
Karpov’s remarkable rise to the 
top: the emphasis on controlled 
manoeuvres and on endgames. 


PROBLEM No. 66 
BUCK f 2 mb) 


;§l 


, Tuin ,.. n „ rfo . , They were exempt- from the £ __ ^ oetn bury, the Cardinal Archbishop order to help the Federation in with the establishment of proper inflationary* times - sfimS®-- 

, w,“nn?k' ,«;?«' on the slxxh SSnlli? devrtopment charge undor tho "f % of WesWinstor and the Chief their consideration ’.of possible rtrtittards 61 ' ,coi^. .d^>. h ■ 

of the Soviet world champions) -bur can White (to move) save Town and Country Plan- inlo area , wh^re there is a need Rabbi bav « already had .a codes of corlduct For responsible petence : but . this _ : qannQt Tbi§ appjies poionly t*m. - 

made when 12-year-old Karpov this endgame? ... Jiipg Act, the betterment levy f nr » ' church" and some of its nieeting -.with the Prime ownership and management of reiliincaitv-.be. dealer' without- vate put also the.- publfe^t • 

first went to the Trud school in • .uflder the 1967 Land Compen- a . ssoc i aled activities neb as in Minister to put their case. They residential and commercial pro- side the current examinatlpaby We-., ard simply:- notr p* - 

Moscow. rnOBLEM No. so ^ sation Act and the development th e new towns. were ' received with *' great perty " the Government of possible enough for the roofiiPvfetL - 

vintm n *, i b m^A- “u- *" mM — ' gains tax under the 1974 third m ' a | n use js j n the civility” but do not seem to The result is a report that too regulation of. estate agents.- Itiheads. : S4 r '-~ " 

Finance Act. All these, like the incotne that these property have been given any Indication often simply states the obvious. Is important that this .Mr. CaplarTs ’■ 

present proposals, were deals are able to generate, that the proposed legislation Both tenants and landlords and examination should take account made befort the recent cuthi J : 
meaaures of a Labour Govern- ivaturally some of this goes into wiI1 be altered. presumably The Federation of the .property management In public - expenditure:^;” ... 

menL the pockets of the clergv in the When putting the case for already know what can go function of estate agents.-’ j rehabilitation. . . Even - sb j : ' 

Under rhe proposals of the form 0 f ^tpends. These' are the churches earlier this week wrong and right in this highly I have mentioned this point words were questionable. -.- 
Community Land Bill all land already ridicuiousJv low and the Bishop of London, Dr. sensitive area. The main dis- time and again in. these columns, rehabilitate under -u. rpu "• 

required for development will fterg cou id be the prospect of Ellison, said that he and other appointment as far as the Fed- Just how long will it take Wr- rather than a private. sch‘ • ■ 

! be bought by local authorities very little growth over the com- bishops were prepared to fight eration is concerned Is that Mr. liament to regularise and costs cooSldeiably zndlw. and- 

at current use value. Until this j n g years. The sight of'the vicar the Bill or seek an amendment Caplan was not' able to recom- authorise the functions of estate costs are not.bbrne ifrectly ' " 

.system is effective land can still j n the supplementary benefits in the House oF Lords. Could mend setting tip a code qf con- agents? It has been trying to those who bene&i^ the s? 

a rcaaer oi eitner ot uiese p ^ ua/\|^ be sold at market value but will queue is not unlikely. we see the Lords Spiritual and duct for both sides _ in the do so ' without success for_ the_ time the locad^-atShorities 

recommended books cannot miss Vi ; V pri Zi_rg jt attract a tax (development land But there is a multitude of the property' barons opposing business. TasT 70 years. * getting dee per -ahd-. deeper 

one of the main facets of v r? 7 ! tax) of 80 per cent rising to activities financed in this way. the Bill in the Upper House fnr The Federation’s President,’ M“ Caplan comes to'the con- v .the red.. The rayt-meswgtf n 

Karpov's remarkable rise to the r^ l 15^1 100 pet cent, of the development They include the provision nf quite different purposes? Siich Mr. Victoe Lucas, was obviously cTSiSibff that ap extendqh^of puW-.tliat 'rents of aii kmds’are’lriV, 

top: the emphasis on controlled WfifTE(5m*n) value. Implementation of this schools, old people's homes, an alliance could provide some put out by this conclusion but lle ownership is udavoldabJe'ifh^lOvP r ftis is an-ttripalatabl^ 

m a noe uv res a n d | p n e n ° m es . -wtiite mates in two moves. ta * will b e b ought under a pensions, community and social fun but would probably ruin stressed that the BPF was not order to secure a large and but one tFia&jgd^b he. fate 

was Dlavpd in the all union vourii ** ata *t * n y defence (by L. separate Bill once and if the welfare services and the^ike. the cause the churches are try- committed to the report’s con- rapid improvement in the housing floahcels ever to in 

championship when Karpov was Knotek ^ Community Land BiU becomes . A community is an organic ing to put forward. elusions and would continue to physical condition and amenities sense. , -7*- •, 

aged 10, and shows the patient Solutions Page 4 - ” '•* * ; -. ' j.;.; y . _• j-.. r 


WHITE (5 men) 


APPOINTMENTS 


RESIDENTIAL PROPERTY 


- . I • . -PS3*-; 
■ • r'V>- 


LONDON HOUSES AND FLATS 


Local director for 
Barclays Bank 


• -••• ■ 


Mr. R[chard Barclay has been BCAL group holding company) 
appointed a local director for the and British Caledonian Airways. 
'.London Sou f hem District of Mr. Lewis, previously executive 
BARCLAYS BANK. assistant to the chairman, will 

* continue to carry special respon- 
‘ Mr. R. A. Thomas has been sibilities in connection with the 

appointed financial director of group's hotel and tour operating 
: - HELICAL BAR. Mr. W. E. Jacques interests. 

; has resigned from the Board on Mr. D. A- Beety. the previous 
- his impending retirement. Mr. joint secretary, who acted on a 
•W. Ellison continues as a director part-time basis, remains a director 
and as compat?” secretary. of Caledonian Airways and con- 

* tinues to act as an advisor to 

• Mr. H. C Spear has been re- the group on major legal and 
-appointed a full-time member of licensing matters.. 

. the ELECTRICITY COirXCIL for * 

„a further from July L Mr. R. Lewis, managing 

i * director of GPC, Holdings, has 

Mr. B. P. Hogg has been been elected president of the 
^appointed finance director of BRITISH PLASTICS FEDERA- 
"PROVITILNT FINANCIAL GROUP. TTOX. M-. Lewis was previously 
Mr. J. Hutchinson, at present vice-president, 
deputy chairman, will reach + 

retirement age on June 23. but Professor Victor 8- Torrance. 

• will remain a non-executive of Heriot Wart University, Edin- 

■director. burgh, has been elected chairman 

+ of the Scottish branch of the 

Mr. B. G. H. a egg has been INSTITUTE OF BUILDING, 
appointed chairman of the * 

-northern region of BRITISH GAS Mr. C H. MeUntock has become 
to succeed Mr. Leslie Clark, who research and development execu- 
-v.-as recently appointed special tiva at S ANGERS, 
adviser to the chairman of British * 

Gas on the international gas Mr S. R. Watling. Mr. P. Ft. 
industry. Mr. Clegg, at present Grimshawe and . Mr. A. C 
director of market iiig,_ will -take Bnrchert have been annotated 
up his new 'appointment bn a directors' of' the PENNINE 

date: to be announced. MOTOR GROUP. Mr. L R. Phllby 

+ has resigned from the Board. 

Mr. Derek Fenton, London * 

manager of HESTOx RLtBBER Mr. John 1<nndnn has been 
PRODUCTS, part of the polymer appointed manacinc director of 
division of the Lindustries Group. R. AND c. VINTNERS, succeeding 
has been appointed to the Board Mr. Gilbert Alkens. who becomes 
as sales director. . chairman until his retirement next 

+ March. The parent concern is 

Mr. T. F. Cruxall has been Reckitt and Colman. 

appointed _ managing director of 

HARMARK-LITEX a subsidiary i* , r|-pprii n»v * m 
of Crosby Valve and Engineering •■LAI to I ttIULo 
C ompany. Mr. A. S. Mitchell has Xet 

been appointed a director '.and Mr- A F. Street, a former 
general manager. chairman or the Royal 

+ Worcester Porcelain Coin- 

Sir Denis Barnes, chairman of pany, left £33,724 gross 

the Manpower Services Commis- fdutv £47.03fti £80,768 

sion. has been appoi nted a vice- Mr. Ttertert Shnon, former 
president of the CITY AND chairman of the Curwen 
G UILD S OF LONDON INSTT- Press, and a former gover- 
TUTE. nor of the London College 

* of Printing, left £35.102 

Mr. Ronald Lewis has been gross tduty £5.8101 £27J81 


Cluttons 


ESSEX near EPPING 

A FINE PERIOD MANSION 


STANDING IN DELIGHTFUL GARDENS AND 
GROUNDS 

IDEAL FOR INSTITUTIONAL USE 
London 19} miles 


ST ORDER OF ROBERT S. LAZARUS. Esq.. Q.C. 

FOR SALE BY AUCTION 
Offers invited prior 

(Subject to the low Reserve of £26.500 

SHERWOOD, 5 LUOftSTES LANE, 
HAYWARDS HEATH, SUSSEX 


BLAKE & CO. 


4 Albany Court Yard^i -u 
Piccadilly, LOHDON Wifi-', .' ; 
0M34 I27jf5lmesj:u-: r 


FOR SALE BY AUCTION 

(Offers invited prior) 


S’ .**■; 


(10 minutes walk from Main Line Station) 

Specious detached Freehold residence, on two floors only, Ht 
grounds of about H acres. Entrance Hall, Cloakroom, 3 'Reception 
rooms. Kitchen, 4/5 Bedrooms. Bathroom, Utility room. Garage & 
Carport. 

With the benefit of Oatline Planning permission for clearance and 
construction of. six detached houses. 


twnors invjtea prior) - C — 

NOTTINGHAM TERRACE, REGENT'S PARK 

Superbly situated Penthouse, "S : * 
Roof Garden : 


_ . . ,s 

Sun Terrace and bafeopies with ’ t..;' 
magnificent panoramic views ' 7 

-Reception Han. triple aspect Drawing Room-.of 30 Hj2 furthest - 
Reception Koomi. Muter. Suite of FUHrnnm' Oovl. M e. ta a r\— I. -.-. 


Hall, 4 Reception Rooms. 17 Bedrooms. 6 further Attic Bed- 
rooms. 5 Bathrooms, usual Domestic Offices. Oil fired Central 
Heating. STAFF FLAT. COTTAGE. Stabling Ciaracinq for 6 
Cars. Most Attractive Gardens sloping down to a Lake. 

FOR SALE BY PRIVATE TREATY 
74 Grosvenor Street, London W1X 9DD (Tel.: 01-491 2768) 


JOINT AUCTIONEERS: 

BLAKE ft CO. BRADLEY & VAUGHAN 

4 Albany Court Yard 52 Perrymount Road . . 

Piccadilfv HAYWARDS HEATH 

LONDON W.l. Sussex 

Teh 01-434 1273 (S lines) Tel. (Code 0444) 5033J 


RURAL POSITION 
OF RARE QUALITY 


TORQUAY 


Head OSSee: S Great Course Street. London SWIP 3SD 
also at Bath. Wells. Canterbury, Oxford and Harro* ate 


The Most Fantastic Mediterranean YlUa . • . 
... in Derbyshire, England. 


A noted anhitectnral designer acaled the spectacular and unique desiya to 
which this house was built- The exterior ef the progeny consists totally of 
curved walls, the interior of magnificent round or oval rooms. Tire total 
living area is in excess of 15.000 sg. fret. The home's outstanding feature is 
a. 75 ft. long air-COrtd'lioncvJ swimming pool, with a recreation am in- 
cluding a sauna. Grounds around tlie hoo ; c amount to appro ■.."m.itely 
JS acres. The accommodation con-ins of 5 fabulous bcdrt'Om.'. ? luxurious 
bathrooms, an ultra-modern kitelicn. A separate lo mg areas and a bilitards 
zoom. Motorway and local airport facilities are only minutes away. 

The price required for thi-. excellent property is 1425,000 Freehold. 


ton, 47 mlnylts train icritn 
from Cttv 

Det'onttJt Freehold property. Vn 1st 
class -»rd«fr. Scheduled country »CMf. 
ineaerr.ljeo to lotja* * itand.irai. ai-lt- 
ahl( for entertaining and a lovely 
ta/ntir «owi« 4 rereoilo" roomi beairtl- 
iiil tmill oallcrird nail tuner Irltehen. 
3 double 3 single bedrooms, a Dam- 
rooms »itr tar 3rd. fcr.rMtwe 
gnrdex. hard tennis court, nrafnd 
j.imminj peel luaaock garage* »»ry 

connect .outsulldingi. Excellent suit 
collage, another available « roaulr-d 
wr.te Be« T.43BS Financial Time*. 
10. Can. son Sireet. EC<P 4IIV gr 

Tdl JBhOne Terl.ng ,.., r g „ 


oret tip* Million, oanoramle Sea view. 
Superb o#t. c H. Thatched Marine 
Residence. «pproa. halt acre, large 
he.iteit » dimming goat. Lounge,’hall. 
drawing rm.. lining rat., dining »m.. 
Mlchen, s bedrooms. 2 bathroom*. 
Oaraging 4 car*. To Auction. Price 
guide £45.000 + . 


BETTESWORTHS 
29/30 Fleet St n Torquay. 
Tel: (0803) 28171. 


_ , a«> uvissagi. ISWWIII, VJiU. 

warm air Central Heating. 

L*«e 91 years. . GJl..£30B pj. rising. i 

PORTMAN TOWERS, W.l | 

Luxurious 6th floor flat 

Entrance hall, cloakroom. 2 bedrooms. 2 bathrooms { 1 en-suftg®, 
double reception roefro- with J>alcony,. fittetf kitchen. " ^ j) 
.. Garage space. . | 

Lease M3 years. G.R. £S2 pa. rising. I 


Waw < 




Domain 

ccunry 

estates 


Apply Sole A cents: 

Domain Country Estates Lid., 

12-14 Wfcrnore Street, London Wf. 
01-637 1994. 


CUCRMSEY. Verv hn* tnanous house I 
( full, furnish rd. 4 hdrtn*.. large otav- 
room. 3 htnrms., large garden, garage. 
Darmtad ltd.. 92. Kensington High 
S-re-T. London WB 4SC. 01-957 3254 
9723. 


CENTRAL CORNWALL 

Secludetf old Corn Ilk house In 7 acres, 
panoramic views.' 8 miles sea. 3 towni 
£ miles. 3 repn.. 3 bed.. 2 wc etc. 
Swim pool, triple carport greenhouse, 
all in immaculice cond tion. Small 
stable. 3 fields, newly surfaced drive 
& perk. 

£19.200. Detail.; — 

TEL. STITHIANS 478 after 8.30 M . 


make & oASiaafe .-?-. 

FOB SALE BY AUCTION 

offers Invited prior ^ 


ESTATES AND FARMS 


appointed Joint secretary of Further duty may be payable 
CALEDONIAN AIRWAYS (the on some estates. 


Economic Diary 


THE PRIME MINISTER and the WEDNESDAY — Monthly meet- 


Foreign Secretary expected to ing: of the National Economic 
meet President Ford in Development Council. Clear- 

Washineton on Wednesday ing banks’ aggregate figures for 

following conclusion of the deposits, liquid assets and 

Commonwealth Prime Minis- advances, and U.K. banks' 

tere conference in Jamaica. eligible liabilities:. reserve 

Other events and statistics next assets, reserve ratios ind 

week include: special deposits (mid-April). 

atioh representatives and TUC THURSDAY— Vehicle production 
steel committee meet at an<1 . c ! 3r registrations (April 

Congress House. London. provisional). London Gazette 

Arbitration hearings on rail includes Consolidated Fund 

pay open at Church House, a ” d National Loans Fund 

London. t. April). 

TUESDAY — CBI employment FRIDAY— British Leylaod share- 

policy committee meets. holders extraordinary meeting. 


NORTHWOOD 

Herts 

IN 3j ACRES OF 
DELIGHTFUL GROUNDS 

S mMtn dnre or MET SO'ionii at 
Nortizwood and Moor Part, fact 
stmet io Baker Street i24 mratiie<n 
and ibe aty. 

Hejfpd svrinunlcp poo!. summer 
parti I on. paddock and stabltns tor t 
hones. Cntaplofclr itrecn-xl trmn the 
road. Iona carrlasi» driv*. * h*ia 
bedrooms, s bathrooms .- r.-cepcions, 
SJfL Mxcfeeq wtth stag roam off. 
bUtUrd room. Garucdg for. four cars. 
.AUCTION IN JUNE {unless ssW 
previously). 

BECKETT. SON &. CO. 
Chartervd Accllosrera. 

Chart rr^d Suni-yors. 

Woof Park Station and B ranches. 
Tel: Northwuod (65) 3033. 


CHESHIRE 


OUJERTON 

Near K.tuufsrd. 

A splendid Georgian Country Hone 
, t.tjared in drl.glnl'.'l eountr^ide io-ne 
1° -nile* nuth of Manchester. En. 
Hslt, D'v^l-ia Rm. S,t-..«s km. Study. 

, Cloahfoon. Dir.ng Rm, Kitchen. 
Larder. Gun Rm. 6 Rcd'ifii. 3 Path- 
roomi. Sewing Pit. 2 Lined Rmi. 2 
Sceondarv Becrm;. Sathrm and G.-mes 
R.TI. O.l-f.red central heating ijrtirm. 
1 Dioneiivv range of itabhng and 
ga'iyet with cobbled yard. STArF 
COTTatif Bub'.ihed p'd—i jmj rlr-re 
paddocirt utsndmc rt 71 acres. 
JOHN BAAGGINS S CO.. 

I 37 Princess St.. Rnutsfprd (Tel. 2818) 


SMITH- WOOLLEY & CO. 

*■ CHARTERED SLRNTYORS CHARTERED LAND ar.oarr c | 

laiFUBBE-MHM HOUSE ESTATE- AYDT ST. LAWRENCE -US ACRES 

London 2A miles. 

. ' Welwrn Oaruon Cftr B miles 


2 B«d rooms. Bathroom, Kitchen^ Garage hnrf private *•- t ^ 

Buses. Piccadilly and Metropolitan Lines within - — L'\- -Z ^ 
easy walking distance. - ' rVC'^ha ■’D? 

” . .. . , .: r 

LT MOOCRNISXO And Mcoaied fiats 

•nmar Court tlrum * n ■ H .... . - --c jiIk'' Ji:.. 


*i if *i Jjil j” 

E,5>K.tBa'»«E 


t rUEEHOLa FOR SALI 
BT mtVATC TREATY 


TORQUAY 


In gun veiled marine settles 
overlooking coastline and bar. A new 
sophisticated itvle ol ln:-> living In 
rapert Aoartmenia a-d Pentnouces :us: 
completed with man, rrPiunvsB. 
Outstanding valuer s->:n >'om on It 
E 17.9SB. colou-rfl Brochure Item 
•Ola Agents. BITTESWORTH. 29'30 
Fleet Street. Toravar. 

Tit.: 28171 »STD OBDJt. 


STANDON. HERTFORDSHIRE 


Ware and Hr-ilnru s miiai. Bisnoe'a 
StortfO'd 6 miles Lo-rcon 26 miles. 
OAKFORD. a II n, Mii:h«d Ci-orvan 
stale retfdent^ m an nlevaled nat>t<on 
••■in superb views open (arm. 

lands. La'C* draw. no room, trinmg 
room tnvaktjit room eomes'ic offices. 
4 bedrooms -,alhr-je.i-i About I ACRE 
OF SUPERB CARDENS. Caragv Car. 


COLLING HAM, 
NEW4RK. NOTTS. 
Tel.: Newark 8*2456 


<r. **;XltSCsr»tAL SPORTING ESTATE 

— hj LIS TED TUDOR MANOR HOUSE 

' *>. ,^ cPHon rooms. 7 beorooms j 

bainrooms. khrnemme on 2nd rigor. 

• ." v Oil- rung central hestlng 

*» i " Healed Swimming pool. VYallru Barden, 

- i a Tithe barn. 

« VriM 2 , r 5:«M'P" rooms, 

■jp tumncm. a bedrooms. 

tfijaranES ,’, 4d , aC ”* s Phrktand and woodland 
All with Vaunt Possession SUOMci te 
eaBHaBS se»ooa( linmeas 

^1. 340 ACRE tenanted tarn, 

or,,. - Farmhouse. Mngm Isefl tsrm buhdlooa, 

M Substantial capita) .iiowiku, 

— Appitr to: 

CHETNEYS LODGE, . g OXFORD STREET 

ASHWELL, BALDOCK, HFRTS. VtOOOSTOCK, OXFORD 
1 * , - : TH.; Woodstock a i 16,4 


NRWLT Moonmno and oacnated fiats} 
Cranmer Court Stoan* Avenue. CM. { 
A FOttttlo* -of flats of varying 1 
sites In this popular and wafl-run * 
block. 2-5 rooms. 1-2 baths, kitchen j 
and efoak*. Usual Mrekcs otui Bar.! 
*P**- Guwt rooms and sMrwsoms ! 
sometimes avalUbi# 97 year leases for 
sale from At9.TS0 to X4A.SOO. Chester, 
tom*, 2. Cal* Street. Chrises. 5W3 JQU. 
01-589 5211. - J 


ixew news ruHtsa.:.- '- tVJi?#, r*. 

4 Bedriobqjs, Doubld > 4,^“ 

. ground Garage-. ' ' 

. . 2 Patio*. 

. - £48jwo . * #-5 * :£ Ha. . 

■ - Phone 352 897^ ^ ^ J ' ' 


OVERSEAS. PROPERTY 




ISLE OF MAN 

BALDWIN 


THE ADJOINING T1ELO OF SOME 3 , 
ACRES IN ALL ABOUT 4 ; ACPCS. 
FOR SAL! BY AUCTION On 2*m 
Jure. 1975. a! 4 p.m, AT THE 
CANNONS HOTEL. B&LCOCK S T . 
WAP£. HFBTS 'Urless nrr.IQ.ril. sola 

b» private t-eatvi AUCTIONEERS: 
W. H. LEE 4 CO.. 21 HiriH STREET. 
V/ARE HERTS. Tel Ware 54”. 


Unlnoe orDcrtun.rr to acoulre s 

Seonirfl (vjir v>.tb an entire valley, 
arm two Man, Cehier,. one com- 
plrreiv modernised. Private river, and 
5 acres or land. Oevcnoment ootrn- 
tia: 

Prictt £67300. for a quick sale. 
Genuine ennulrirs. Details irom doe 
T.4059. FmaprUI Times. 10. Cannon 
Sire**. EC4P 4?V 


BUILDING LAND 
AND SITES 


l °re5o?^th*pSS?airir »nj L »'-iws° r loeoi 3UAINT COTTAGE. *- acre -cc<Ha«a near 

a ^ t; *■“*■ T « l - «*• 

OMSSI. in M5KL 


/completely ISOLATED small coimrr, 
f »!ri!o IF Cw«f-lO». I $ V^IfnQ. 

i p^gflcfiki iKluft' iff PCCl, fPflUl ttjl 


K-yu-'.e i iff in— ■« I". V». ir-'-ni LUJ1 

etc. £150 OCO Write Bea T 4DR4. Finan. I 
c 41 Tunes. IO, Cannon Street. fiC4P 
4BV. . I 


freehold site for sale 
( approximately 2.800 igui.v yards) 
SUITABLE FOR RESIDENTIAL 
DEVELOPMENT 
Portsmouth Road, Swaythllng, 
Southampton. • - 

For tfctolh tfpttlf Bnc T.4Q71. . 
Financial Tflhea. Iff, Cannon Street. 
£C4P 4BY. 


SlTGES-SPAiN^i 


*00 acres of elevated bufldjng Jand' ove ripoking tht' 
marina complex. Ptwming' permission for 250 riliu.-apprcoL.? 
apartments, and" mhe. amenities; Water.- el tetrieky, 
ftcMicn- >lin« and 1.7 km. pf' reid in^aHedr For saft' 

. i ' - - .•> .'£ 

Price circa £<2S.000. Tel: 042(28*2086 (Lyndliitrsh: W- * 
write to D. J. P. Baker ACCA. 3 Oliver 


" — y 

iVJp, ^ UCo 
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make new oil 


u v>u uviui w 

- craftoftitira with icservey of around 3bn. barrels 

• ' '•' .’ •!’“•>« i _ _ . of alt and several trillion cubic 

ad mriyg jsgccQtf^^tte"^: Hayingcoapleted the wei I. W Sect of gas. The division of 


OVERSEAS NEWS 


forBA° an Socialists march to protest ^ ™|J at 

to buy new Lisbon May Day exclusion! and Rabin 

aircraft I BY IANE BERGEBOL t icitnv \t,« «» CAIRO, May 2. 


■ CAIRO. May 2. 

! PRESIDENT Anwar Sadat will 
; meet President Ford in Saiz- 


BY jane BERGEROL LISBON. May 2. j PRES i DE? ; T Anwar Sa dat w |» 

_ _ _ . ________ - Michael Donne TENS OF thousands of Socialists leaders in creating “ reactionary Revolutionary Cuuncil of the; meel President Ford in Saiz- 

I .' '• “■<« i ... of- oil and. several trillion cubic CorrM»niut*nt to-aiaht marched through conditions” for the faded March trades union law. forced through i hnrg, Austria, on June 1-2. for 

tril^^^q^n^'tte^f .HayihgCOmpleted tfe well, BP feet Of eas. The division of ^ Lisbon's streets to protest and to n,h coup. have actually had the Cabinet weeks ago acainrt j ,a,k * °« biialeral relations, a 

il fflWL mtHdog Us iratto drffl B-irwervM has still to be proved BRITISH AIRWAYS has negoti- celebrate the Mav Day tha» ihev n«h« the opposite effect m- strong Socialist and Popular i Foreign Ministry statement 

new ^ptoration -well further biit as much as IMS per cent, is ared a SI 11.9 m. { about £4Sm.) were yesterdav "prevented f rum ,endcd The Party is using it? Democrat opposition. A Socia- 1 said to-day. 

ffi? 16 - ywtjfcrBB" block 2IP/EL The sHc believed W lie In UJv acreage. loan from the U.S. Export- ••f.-nna" when Comm un Ur electoral win and attack-* against list Party spokesman said tn me j Agreement was reached 

SfrtPnSftr- °* **** Comznwtai- -. Development poses some scrub Impart Bank, to help pay for tiic members of the Inter»vadical ” tn ceiJ,en: un:! - v and scnsc tfwia - v; “The April 25 vote was a between President Gerald Ford 

J^^-LSE^SE '9/*2&V UVB ? P0«5»1 wStoStorX fleet of nine TriSUre and six trades union confedl ration of *n addition tn yes- vote against Intersyndical amona and President Anwar Sadat to 

H.toea. gratae* tfattem ratid the draft* ft son* — -EL. ZL. «?„ to- .trts*- « •».«!»• barred their ratorau to a n lv wrday’s insults when Dr. Soares other things, but the military! “ e ?‘ in Salzburg on June 1 

made official bv ihe presence of was finally escorted into the May have ignored it and gone ahead . a,,d - 1 ® discuss matters of _ bt* 
the Portuguese? Prfme iSiS-- Da >' Radium by soldiers after with the Communist plan. We lateral interest and strengthen 

Vasco noncalves and President Communis Intersyndical officials arc approaching the moment of relations between tbe United 

vascu iioncaives ana rresiaent harrn( i h ,. ....... States and Emit, the Foreign 


; eat^- LbsPSiCtltoda.^ i . 
vntoTVdniatatoF afrrtte same 


list Tarty spokesman said tn me j 


Foreign Ministry statement 
said to-day. 

** Agreement was reached 
between President Gerald Ford 


political problems for the fleet of mne TribUre and six 
1wo *«« over the destination- of Boeing <47* the airlm* is buying 

^wASrf*°5i r 5iS^+£ an ? PlP&tnu laid id. transport from the U.S. 

- taft-»wnd of Q, e oll< owr the rate of dpple- The money, approred by 

JSJTSSiHSHfflBiMSSSfci-. lion' OF reserves as wen as the Congress, is at S.5 per cent. 


£^St£ n v^l a Jbe used lo repay bridging loans ' C °? a G ^ 

It Of -ttd' ». kq*5. ia SoUtfr Yotk- ^ JT . .. .. . arrancod earl er w th eommerrit! 


barred his way, scuffles broke truth.’ 


P*sr^tfest 

a^Kipiawt 


To-night's rally is ihc Socialist ® ut between Communist and 
irty's fighuna answer to last Socialist ^u^uners and one .n- 


relations between the United 
States and Egypt, the Foreign 

Ministry statement said. 

Political sources said the 
talks, Ibe first between the two 


■» BuiuitB- surer . vtmrj uiv r- m - — - — V . . ‘are >n service w j nue two nf 'lie .. . « • irirer>vnnw , ai ns; now or- 

— - lartfi. can explore for. Government policy on ^ depletion | q; , 74 - ha Ve been del irered 1 opul Democratic Parti com- rf p prrupat - s OR . v nrjssi , 

eautmus:.te..iMttift VJ«s: twt ;no?: produce, oi? -or gas for «»«1 gaa development. Just as the ! other a”rc?j ft a U ordered m “"»nuo< denouncing ihmr , , ? \- ®„„ fr v J r V,j; 

!Wi«t initial penodofthree vtars. Norwegians will be anxious toj^ 1 ^ SlIUw Aicliwwd LXllus , lun - J . # ■ ihreurt final arnw"^ m T I 

: said that -&e-"wefvT^d' Norway's! announcement .Dr assure that no development tafcosj fl L the noii’few vears it i» A showdown is brewing after d bv the suorer 

iohn j-.Olintered- “_«URe /Oil beatiitB early Jtjdks Wish the UK. Govern- P !a **e on the U.K side which hoid 1 that oume'nf the 7471* will c ° ns, r tenl C« m mumst Party J 

?®®®- AgeM.^lids,” but. lber twrits were mear over the develojiinenf of «>uld upset rheir policies. b flllei , w [ lh t[l rr.um Dash a,f3C,{5 Gn part’d un cl Alt 

— Sufficient to ' aseertaiij-V isa-'lhe;Su£Jom follows the drilling Officials from the two Govern- 504 engines ” attempts to link them iogc*Ji?r nfFH 8*311 rfA 

^^nmcrc^’poumaal:.-;- ^'.V of. a -well by Couoco/NCB/Gulf men ts also will have t«> cansidor The loan 'which U "Unranteed in tho public m, nd- somethin? ililtUlflU UV 

Althdush- uaHKeljr To - Be- -a to establish «v extension of the 'questions of the use of national bv the UK Gove hi men i will lhp p °P u, - ir Democrat; wou>J 

Re find. lt -»BiBM on ^^r flcld ii«o ^ acroam». services and equipmenl in reduce the amount or capital like but the Socialists stubhurniy more THAN 200 people a 

k f addttiwj . Tbe-firid israe of the largest development, safety and other re nu i red b.v British Airwavs from r«i*i. >mce it would represent believtd . ^,. 0 d .; d 

f- Vf X C reserves m -the- area to • be-. dJwwmwd tn *&e -North Sea with matters. public funds in this couni nr -.nd Ghmr being edged from the vt ».„*** 

> _ T?"=— “ : t ^~= also help the balance of pav. Marxist ranks ;nw social * J?*" ’’ “ ded 

f- V •. - merits, says the airline. democracy. h *J! n t u . n ,. 


! attacks on both partie; and 
attempts to link them ioje ether 


out between Communist and It is possible tha; ihe Socialist ! ^atemeoi saia. 

Socialist *un'’oners and one in- leadership is now going tn put) f FoI, Ji ca * >«“« , the 

censed nruumuoist tried 10 hit pressure to bra r nn the A FM for ! taite, the first between iiip two 
th*> Soeialisi Secretary General a Cabinet reshuffle, despite ore-! “ aders « will also cover Middle 
with a Inn? pole unnn which vtou« affirmations that they- Fas * P cac . e rfforts in an effort 
was lashed « hommer and sickle, accented th« military ruling that \ maintain the momentum For 
iTirepvndical hs; now hr-en elections should not influence i pe®«‘ ,a ihe region, 
made Pnrrupafs or!;.- nossihle the comnosltion of ihc govern- 1 „ •' Dd In Tel Aviv it _ c ® n * 
Ic^al trades union tnnfc*Vr'>tioo ment. Dr. Soare< did in fact .see ■ „ a * . ™ n “ c Munster 

ihroueh final a^wvl m Tues- noth »he Prune Minister and the : •.dzhak Rabin will meet Mr. 
day by the military Supreme President to-day. i Ford W aslungiott tins 


^ -V ge find, it -tnight on fartBer , fleld uao U-K. acraage. services and 

llizrcr prove >t useful addition The -field is one of. the largest development, 
w'Mf m reserves ro -the- 'area to - be discovered in. t 6 e -North Sea with matters. 

value almost 
earnings 

iB ^at J BY TERRY -DODSWORTH, HbTOR~ INDUSTRY CORRBPOHDENT 

l*° T is gra d JJ . •: 

T-rfc A«. ta ■ ^Ui.-wwitfcvui V__-V>. 1 -« . • :«hjI n M eccAmklAd tmitrovaman r 


loan, which is guaranteed '2 tb J; pub ** c J n,nd - ^toethjns 
c U.K. Government, will } h * Poplar Democrats vou.d 


Angolan death toll 200 


Three Bastion 
men cleared 

By Margaret Reid 

THREE FORMER director? of j 


hke but the Socialists stubhurniy MORE THAN 200 people are rerritorv to L ^ndependence J ';n 

Sur bJ!n? l edUd fSm C 1hi d*-d and November. 

Marxist ranks into social « undrcds more wounded in The pathologist indicated the 
democracy. fighting here between rival total number of dead could 

It has been nut clear, sine? the liberation groups over the last exceed ‘- ,n ° and the figure fur 
April 25 elections ga\e Dr Mario three days, according to hospital the wounded was several times 
Snare* and his Suciaiisl Parly a sources grealor In Lisbon the Govern- 

majority 3S per ten;., that nr.: The Anaolar, auihnnties arc _^ s<?ncy put lhe 

only d n the Communists wish keeping the casualty fiaures ' fc0unuea 31 lW - 
t(» weriken Purm^al's sirongc-M seere:. But a pathologist at Fiahtiog continued in Luanda 
pHrtj. but so do ek-ment* in the Luanda's main hospital -aid he suburbs last night in defiance of 
Armed Force* Movement's performed 150 autopsies on appeals for an end to the 
1 AFM 1 Supreme Revoluticmaiy Wednesday, following what has violence by the Portuguese mili- 
Councsl. " been officially des<: r :bed as the Jary authorities and the three 


majority US pc*r cent., that no: The Ansoi 

only do the Communists wish keeping the 
to weaken Portugal's strongest see re;. But 


three days, according to bospitai the wounded was several limes 
sources. greater In Lisbon the Govern- 

The Anant&r. ^-.aThnnl.e; >» L • n, . n .^ s __3gency put the 


wounded at TOO. 

Fighting continued in Luanda 


As tonight's demons! rat i«n has capital's worst r.igh- of violence Aneolan liberation movements! Agencies 

own. yesterday's tactics and since the transitional govern- who form the transitional! — 

l- recent sniejc campaign to ment Took ov**r on January -'ll Government. . 

1 plicate the panv and its to lead the former Portuguese Agencies ilaU 


peace in the region. 

And in Tel Aviv it was con- 
firmed that Prime Minister 
Yitzhak Rabin will meet Mr. 
Ford in Washington this 
summer after lhe Salzburg 
talks. 

President Sadat is certain to 
try to get President Ford to 
declare whether or not ibe 
United Stales i s protecting 
Israels occupation of Arab 
lands when the two leaders 
meet. 

The Egyptian leader made 
clear in his May Day speech 
yesterday that he regards this 
as the key issue in the search 
for a Middle East peace. 

The two prpsidenu will meet 
after Mr. Ford attends a Xato 
summit conference in Brussels, 
and Egypt's Foreign Minister. 
Mr. Ismail Fahmi, will accom- 
pany Mr. Sadat. 


u, .Exports, rose by only .3^ per Not. all .the Improvement in almost 50 per cent. In the first lion, liavc been cleared m the 

nfhrtionary feAtl, with the result .that Btitain the component sector — up 40 per three months, from £75m. to District Court of Illinois 01 ! 

%Pt down to al spending almost 9 s - much cent. from £lS3m. to 1257m. — is £112m., completely overshadow allegations against them of con- 
3iis applies 00 imported cars as due to KD sale*. The component ing the import bill of £22m. ^piracy to defraud, 

iite hut'al« <ro » exports menufactarers proper "have had • Tbe Government is adopting The three arc Mr. John 

ir- • .^(DveralL, the motor industry has . a good year so far, although a tougher line against the tight Follows, one-time chairman of 

jZ “ e ■ s| 2iWt =t up a buoyant performance their price competitiveness Is cor import controls exercised by Bastion, Mr. fan Craig- Wood and 

wugn for ths^' overseas maj i kets this year. befng tepidly eroded ' -‘by the the Japanese. Mr. Malcolm Shenton. In lhe 

leads. cording to figures, from the exceptionally high infia- In talks in Tokyo, Britain has case of American Agricultural 

•'Mr. Cao'stf, Ktiety of Motor ft asuf actur era tion. - • * threatened to stop sending out insurance Company versus 

Mde bc^nre Traders- ‘ Totai-exports—iti- The rapid growth of com me r- inspectors to ensure that Comhill Consolidated Group and 
b ruh’in -“^“18 coniinfercia_l vehicles ^and.cial. vehicle imports, which was Japanese cars for export to others, they have obtained a 


Spanish Cabinet in security 
talks after car bombings 


Iraq, Syria 
in Euphrates 
‘agreement’ 

JEDDAH. May 2. 

A SETTLEMENT or the dis- 
pute between Syria and Iraq 
over the Euphrates waters has 
been reached, the Saudi Press 
Agencv reported here to-day. 

K said that the settlement 
was reached last night after a 
90-minute meeting or a 
tripartite ministerial commit- 
tee in Jeddah. Quoting a well- 
informed source, the agency 


Sade before At' 10 Trailers - Total- exports— m- Tbe rapid growtn.of commer- inspectors to ensure that Comhill Consolidated Group and by ROGER MATTHEWS MADRID. May 2. T “Lll 1 “J 
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mrds wore giving a faroucafte also seems to have been Japan does not send inspectors i n e dismissal of the claim and h 0 . 0 " high on the agenda of «.h« had passed 3ti minute before. that an explosion was about to 90-minute myetlni or a 
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fio? disappointing, some rofT-tiM' 56 per ^enL. (from £42m. to against the Japanese system has General franco. an assassination attempt. The Arrests jesterda.v were spread informed source, the agency 

.■/ ' >,a - Relative decline is due Itty the ra- £65m.).' against a 34 per cent, been that cars already imported Several ministers, especially bomb was too small and the car throughout the country, although said that an atmosphere of 

osts are n^t basing s*witcb. from : . Sellirig rise in imports (from fl4m. to into the country can be -rtn j* . . the military nnes, are understood parked 100 far 2Wa l' f° r 1! t0 Madrid with a total of over 60 is brotherly understanding pre- 

hose wno b^r.tuilt-up cars overseas. . Vehld« £19m.). ‘ •. i . . . examined and turned down on IT S distributor to have been alarmed at the have caused any real injuries to thought to have topped the list, vailed at the talks. Theageury 

inre the lor^hicb 30 ahroad in “iRnocked The . other growing, area of the spot. ^ degree or unrest witnessed on General Franco’s party. There are ears here that tech- gave no details of the agree- 
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ut one *— - > • . - ■ Russell of Englewood, New Jersey, dramaucalij, three rar uomo Carrero Blanco un December 20. within the regime for an extern and Mineral Resources. Mr. 
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«MMM«tend the- dock ^J^ouc, Bchenie vr;AtXeatjoty;:{f--focused -bn the posals wouid increase costs and us . The security arrangements /or when he tnec to film ibe (Parliament) have urged that Reuter 

me yesterday^ fTOmi_tbe^f^_,“ potent^ ” dockers lower efficiency. Brands concerned are Three General Franco and other lead- bombed car. He was held at this years annual Victory 

S '. :Aun Rderatioa oE^ Britisit .lWuetoJ. siould oft '-'.- Imports The conditions of the dock Nuns, St. Bruno Flake, Capstan ing personalities are expected to political police headquarters for Parade, which commemorates the _ 

ARU f|, d the Road HauUge Ud exports and the storage of labour schehie had led to Navy Cut. Three Castles and Bui- undergo a thorough revision oyer three hours together wilh victory of General Franco in the j^Qnjfja SiOI16S 

m ’ ...* . :*ootb— -particularly /ood sup- restrictive practices which have wark. Hiey have previously been folio win? yesterday’s incident. A his sound recordist who was Civil War. should not be held as 

organisations have sent plies-'.. .. reduced productivity seriously in distributed in the U.S. by Amerl- car bomb exploded only a few handcuffed. Police, apparently evidence of a desire for national ArflorlpQiT trill I* 
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■■HBHKbnioeins to 4be department ft 

. , nployment oa its consultative 

.4 Albany Cuk icq me nt,. published in . March.. 
Piccadiiiy, UE^cb proposed an extension, of 
01-434 ! 273 Cte -araa «ft rah^ ft., what . is 
r mefl ac dockworte. -Under the 
oposals, . container ':' depots 


The Road Haulage Associa- ports where it operates. 


can Tobacco. 


yards from the entrance of the surprised al the efficiency of reconciliation. 


Risk rate for Suez cargoes 


d prior'. 


J /IJirTUlChiTfive Ale.-Of : the water. - BY ’ JAMES McDOMALD, SHIPPING CORRESPONDENT. 

r HU W llWIjjnt could be brouftit. within. - ■ ■ , , 

^ dock labour seheme..." ONE • OF •• .the commercial the ships would start leaving the company underwrtien*— which 
The CBI says ti“t - riir Obstacles, to the use of the Suez canal next' wads.- had received many requests fromj 


Commonwealth Heads 
study commodity plan 


BY BRIDGET BLOOM AND J. D. F. JONES 


KINGSTON. May 2. 


Vienna talks 
may reopen 
Nicosia airport 

By Paul Lcndni 

VIENNA. May 2 


ler of the Euphrates Dam. and 
Mr. Makram TaSabani, Iraqi 
Minister or Irrigation. 

Reuter 

Rolling Stones 
American tour 
sales rocket 

By Mara Purl 

NEW YORK, May 2. 
AT NOON yesterday. New York 
City's Fifth Avenue was fiooded 
with the sound of the well-known 
rock group the Rolling Stones, 
singing a 10-minute concert 
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ri,- in 13,16 1,16 week-end to thrash out delay the sort of practical / likely to be resolved only in the announced to the public that 

InwroMc the exact terms of reference for measures which are urgently 1 second stage of tho Cyprus they plan to make an extensive 

£ chfr« the group of experts which the required— such as the commodity ! talks, tomorrow’s final meeting tour of the Americas, including 

Heads of Government want to arrangements which Mr. Wilson t during rhe present Vienna round 42 concerts in the U.S. and 16 
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vesterdav out forward the Third ^ r,t] us and Malta) are support- Glafkos Clerides and Mr. Rauf York’s Madison Square Gardens 
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known 5 as*™ 1 rievf^nternational acro ^ s t 5« hoa J- The UN Secretary General 

Economic Order. It will be ST’S. ^ 


THE EEC REFERENDUM 


snktash. had all but sold out its six per- 

The UN Secretary General romances. 

ressed that there was still “a By 7 o'clock last night. S5m. 


Tipcessarv to find a form of dele 2»tion to emphasise the ex-| W id e g ap “ between the two had' been taken in ticket sales, 
necessary, to nog_ a iorm or . Mr _ Wilson’s i nrA . c. r 
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crouD bur is P suE 2 estin^ that they Burnham ' desc n bin 3 35 “ mis- j two sides were 44 ven\ close ” to 1 100.000. and in the South 
tflVnmmnn. chievous *’ any attempt to drive an agreement concerning the re- American countries, roughly 
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wedge in the ranks of the . opening of the airport. 


ANTI-MARKETEERS’ argument : . For the "antis,” Mr. Nen JHarteii. Con- 
^^ibout “ less of sovereignty: rig . MP rad chairman ot toe National 

— kec" was.- sirdnkto 1 Referendum Campaign, accused the pro- 

STuUnTSfl ifeoreaucrate oftoe EKC - Marketeers of faulty Judgment in J971 In 

^ , L i_O0Gkt$padaeA y^stov*^, by Mr. fflfBamjWhjte;.^-. that British. membership would give 

pjccsot'V' /rkaw. Deputy. Lewter «f the Oppoation. He; rapid improvement’ in aur -standard of 
ol 434 that the civil S£rtfants-af the Brussels , lining, a substantial trade surplus, higher 

- — ^^il^mmission were fewer^thiin the civil: productivity rad investment and the hope 

A lJCJi"" ervants at the Scottish Office and tor of more Jobs and higher growth. 
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tr*$* *"? « The tramfer of certaiitlegislative rights ' 
.poigaf ‘■' n k Brussels was of stnall Importance comr 
i — — rf^i'rill to the zuore meaningful national' 

lentity as “a prosperous rad Influential' 
.^^rritaln -vtoidt would 'develop as a result of .. 
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Uving, a substantial trade surplus, higher 
productivity and investment and the hope 
of more Jobs and higher growth. 

None of these things had happened— in 
fact, the reverse. “On the other hand the 
warnings of the anti-Sfarketeers in 1971 
hate tnraed out to be all too true.” 

: Mr. Angus Maude, a -former Tory ratl- 
Marketeer, said that the referendum had 
never been anything but a political ploy 
for- toe Prime Minister. "The -promise 
was made for no other reason than to 
postpone open warfare In the Labour 
Party, deeply divided, orer Europe, and 
to give Labour a specious appearance -of 
unity until it had won' the two elections 
m-2974.* 


The Conservatives must resist the temp- 
tation to twist Mr. Wilson’s (aiL 44 It could 
be said that he is suffering enough already. 
What matins now is not the pathetic 
wreck of a Prime Minister but the future 
of our country.” 

Mr. Ian Mikardo, a leading Labour 
“ anti,” attacked Mr. Roy Jenkins for 
saying Britain had to stay in the Market 
because otherwise it would lose the sale 
of British Leyland vehicles to the 
Community. 

“When Hr. Heath took us Into the 
Market he promised us a great upsurge 
in our sales of vehicles, among other 
things, to the Common Market countries, 
which would get rid of our adverse balance 
of trade with them. 

“It hasn't happened.’ What has 
happened is that Leyland rad other car 
manufacturers in Britain have lost a great 
lump of tbeir home market to cars 
imported from Western Europe.” 
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profound and djfficult debate Mr _ WIIson win be negligible, for 
between toe 'developed and ^ developing nat j 0 ns. 

developing world is due to be 

resumed. The Prime Minister 

believes that the Commonwealth NORSK HYDRO 
Ministers might meet imme- . fccrr 

diately before this session eitber Jr LAIN a iiaL'fc 
in New York or elsewhere. pay Gjester 

The essential division which OSLO. May 2. 


has been vividly demonstrated at yHE BOARD of Norsk Hydro, 
nhis meeting is between those the Norwegian industrial corn- 
third world leaders who argue pany, proposes to increase share 
that only revolutionary change capital by Kr-232m. to Kr.6S5m. 
in the world economic system by a one-for-six bonus issue 
can cope with the scale of the amounting to Kr.75.4m. aad a 
problem, and those who fear one-for-three rights issue ol 
that the launching of a funda- Kr.156.6nt. ■ 

Israel-EEC accord doubt 
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^^\\Xk Wall Around Bntain, ana--. « Th(> wiirst ss- well as tha damaging.’' Community and Israel will take farm products in exchange for 
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Sapper, general secretary of the the EEC’s trade negotiations few doubts that France is in fact 


Good advice maybe 
one of the most 
valuable things you 
find at Sothebyk 

We employ over a hundred experts. 


esttv 


-* : -the reliable . . 

_ « bJ low-cost answer 

rtAjl* ThKtElaphonaanswering 

i § r* machinejyito Ipwer.coetSr 

,j ^provehre^'alMHty-jandthe 
ki»* ;1f ^ Wde«trepge of cohtracta 


fc f ’ . ■*, 


;; 5> 

'r.^' J ~ '-’T •' V/V-, 


want -Britain oatside tho Coro* Swansea, that after withdrawal though we a« an industry are Despite the official visit of .Mr. lural sector for its incomplete 

mod' Market so that Socialism t *V*f e * wou l d tied neither to our own domestic Yieal Alion Israel's Foreign tTade uepotiations with Morocco 
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£ke° vote • ft toe cSil S Po1 i^ by en L ablir J 8 Opening the referendum J* 1 ^ 1 bcr. All U wroltK now to formal 

fL National Fannera' Union in fowi t0 te bousbt more cheaply campaign on behalf of the Trade v? a ^ d * P rf Sv in ! ' i ? nature h efore May 15 in order 
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Fine Art Auctioneers since 1766 
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In 1768 Josiah Wedewood 
entered into partnership 
with Thomas . Bentley, a 
cultured Liverpool mer- . 
chant. It was this com- 
bination of master-potter 
and socialite businessman 
that resulted in pottery 
being raised to a level 
of esteem hitherto only 
achieved by the "'finest 
porcelain. 


Etruscan vases inspired X 

Wedgwood to such an jL 

extent that when his new • £ 

factory opened in 1769 he - \ 

named it Etruria: It was [• 

there that be so success- 
fully married the wealth 
of European renaissance One of a pair of Wedg- 
to the severe purity of wood and Bentley black 
Hellenic contour. The • JiZJSiSEZ 


Hellenic contour. The g" "SE 

wares most usually associ- Flaxman. 16* m. high. 
ated with the first years To be sold on Tuesday, 
of Etruria are the Black May zwi ma jvieof 
Basalts. Although black Fm * EarW Watamod. 
wares had been produced 

by the Elers brothers and various other potteries 
over the preceding hundred years, Wedgwood was 
the first to attain undisputed mastery of this 
medium. 


It was this understanding of the material and the 
sculpting genius of John Flaxman which in 1775 
resulted in the manufacture of such famous pieces 
as the Wine and Water ewers, such as the one 
illustrated above, when. Flaxman' was but twenty 
years old. However, it has been suggested that 
these were merely an inspired adaptation of the 
* Bedfordiari Goat's Head vases and Dolphin ewers ’ 
which are recorded in an urgent order sent by 
Bentley to Wedgwood on 15th February, 1769. 


8 , JONG STREET, ST. JAMES’S. LONDON SWIY 6 QT. 
Tel: <01 ) 839 9060. ’ Telex: 916429 
Telegrams: Christian, London, SW1. 
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W. 1. Atkim • Portsmouth Harbour with the Vtenirr'. signed waturcalottr 
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13th 11.00 Selected Oil Paintings and Watercolours, Baxter 
Prints, etc. . . 


14th 1 1,00 Selected English and Continental. Fiirnituie • 

14.30 Clocks, Watches, barometers and scientific instruments 
45th 11.00 English and European Porcelain ' 

14.30 Oriental Porcelain and Eastern Works of Art 
Viewing Saturday 10th 9-1 and Monday I2ch 10-5 


Illustrated Catalogue* 40 p ( 50p by post) 

Fin* Art Department, Pulborough. Sunex (Tel: 2081) 
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DAVID HANSFORD & COMPANY 

Special! st Auctioneers of fine contemporary Oriental tugs 
02-4 Old Marylcbone Road, London, N.W.i. Tel: 02-262 6628 


AN EXCEPTIONAL PUBLIC AUCTION 
VERY FINE & VALUABLE HAND-MADE 


PERSIAN CARPETS 


A UNIQUE COLLECTION OF 
SOME OF THE FINEST PERSIAN 
CARPETS KNOTTED THIS DECADE 
COMPRISING AN EXCEPTIONAL SELECTION OF 
SUPERIOR & HIGHLY DESIRABLE CARPETS & 
RUGS IN THE LOW TO MIDDLE PRICE RANGE 
AS WELL AS MANY OUTSTANDING SILK & 
WOOL INVESTMENT ITEMS 

TO BE SOLD BY PUBLIC AUCTION 
SATURDAY 10 TH MAY 1975 AT 11.00 A.2VL ' 
AT THE CARLTON TOWER HOTEL 
CADOGAN PLACE, LONDON, S.W.x. 

THE COLL ECTI ON WILL BE ON VIEW FROM 9*0 AJU. 
CATALOGUES ARE AVAILABLE FREE OF CHARGE, 
PLEASE TELEPHONE 01-361 66M. 


DAVID HOCKNEY’S NEW “PARIS” PRINTS 

AT THE PIGEONHOLE 


Also new prints by Elizabeth Frink and others 

13, LANGTON STREET, 

LONDON, S.W.10. 

01-352 2677. 


SEABY*S 1975 PRICED 
CATALOGUE OF 

BRITISH COINS 

from ioo B.C. to the present day. now 
available, profusely Illustrated. Price 
£2.70 post UJcL Order now front R ni. 
23. B. E. SEA BY LTD, II, UinarH 
Street. London. WIN SAT. 


Auction Bianj 


THURSDAY, 8 th MAY 


HENRY SPENCER. Porcelain. 
10.00 a.m. Retford Salerooms, 
0777 2531. 


ASST GALLERIES 


STANLEY GIBBONS AUCTIONS 
LTD.. May 8ch-9th All World, 
Drury House, Russell Street. London 
CUKVfEN GALLERY. CoWIHe Plate. Char. I WC2B 5HD. For CaialoSUe tele- 
lone St. W-1- 636 1459. Compjd l fftl \ oaf n aia 

Gallery No. 5. 21 Apr. 1.1 7 M»v. [ pnone IUIJ 0 J 0 BW. 


FRIDAY, 9th MAY 
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HENRY SPENCER. Pictures. 10.00 
a.m. Retford Salerooms. 0777 2531. 


MONDAY, 12th MAY 


R. H. ELLIS AND SONS. Victorian 
Furniture and Poreelain, 10 a.m. 
and 2 p.m. 44 High Street. Worthing 
0903 38999. 
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The Arts 


The Baccarat tradition 


BY JANET MARSH 


THE BACCARAT crystal glass 
factory is probably unique in its 
200 -year-old tradition <rf com-- 
tatalng industrial art of the ' 
highest order with a rational," 
versatile — pod supremely Gallic 
-—approach to industrial organi- 
sation. The combination 4s cer- 
tainly ihe secret of its longevity: 
the factory has survived three 
revolutions, four invasions and 
endlessly changing social and 
economic conditions. 

In 1964 the Louvre paid a <« 
unique tribute to an ■industrial 9 
firm -In staging a bicentenary jg 
exhibition of Baccarat products. 

Prom next Tuesday Aspreys of j 
Bond Street are presenting the % 
first exclusive exhibition in this * 
country of what Ur. Thomas, 
head of Asprey's Glass and 
China Department, calls, simply, 

“ the loveliest glass in the 
world." 

The factory was begun in the 
first instance on - the -most 
rational grounds: to provide a 
solution to the problem of the 
Bishop of Mets in putting his 
vast forests in the region of 
Lorraine to the most profitable ® ne . 
use. He petitioned the King. ‘I *”* 1 
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Both technological develop- Stege cfe OoriaSfcfe, Ike’ "first TyiroCPCIreek. 'fx»nfrontatKjns--‘nj 
■; .meat and design adaptation have of.the three. fii’on^-ppfti&trtiULfc - ^ >Cypru*,^en^jplinai ,,1 i^ni bes^TOU- Thfr 

always been linked with a very Rossini composed.-frir Paris, and china' r*estroyea.-^nes-.<aiM thKftTOC 
shrewd assessment of the like its successor, Moise , a destroyed livea,': Hut theypvquld utterance. 

S2S SSSbirtbe patrons revision and expansion Aof an clash with the style- of the plete, pe^ 

. th rn«tw Y»roduetions of earlier Neapolitan opera. At La and are -not needed, j Ros sic. s paiiBenwtt^.say.Reuaiajgq] 
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■ upheavals, revolutions .and civil pe^ debt*, (it wui to^uve been -entirely -deconttfve. ' Pertaps it afffrctihely^- An yetj.-mn 
wars. At one time a quarter of BenaU Scotto, UutTShe became would be un$db; to say that Miss 

the factory's output went to pregnant), and Marilyn Home, Sills ’twiddled -while ■ Vietnam 

Imperial Russia. Now, presum- two singers who have made a burned. It is fair criticfem 5?Sn«»iS%S^HS- l • ' 
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priding itself on a democratic ttie- JteapouSa^Shial of Le end, when, after a^oble prayer ,:^”^ 6 

production of more modest sgfce, ttotRnss^had dropped things should rush to thefa- clrae : ■■■ : 

small items. - • ' when renting ;i»is opera tatte i* that plainly .inspired v- 

Sensitivity to nobler. le^a tariirfmtly decorative go' ?hT held ^ - 

kets awl testes fWhacb idways Pamlan-jaould^: ; Wr . . ** V??** ulwantei 1 ^® 0613 ^ ‘ - 

kept the firm -trigh among the . L'AssCdto. ^-Cd^nto was • Md^miLicaUy^and vertaSy (made to edvam»,-iwtfi^. ' . 

av7wid-whm^.- at the great- so- success; The ^aojr and basa frreipvant cabaletta.' ' • th London) wffi tia^e aKiQj^ v ■ 

dustriad extoUrilltms' of the TSgi. principal? ;w,^e- Franco Bonisolli • htriime has 
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v ! 

factory's:. «ystel product is nineteenth^entorySc^a'derigner totals Mr.-Scb^eKjdepcrved. - 

characterised by simple classi- Alessandro Sanqairiqo. Jfisa Sills «»1 was a clumsy sketch; ^ - parage*, -of - tiieir ^aetniaf ' . - 

cal wares, ttiough witta the has for m«iy yews been the Mr . Theyard as the Governor" of an^raergy-'.l^^triag^ 


giiokca 


1840s and the Second - Empire star of the New York City Opera, c^nth, the hfermne’a .father, ®9 fast 
i of ■ pair of Baccarat largo the oew bourgeois under then 1 celebrated for; a mong^other roles, 30un ded strained. "Miss VeirrtL ‘ „ 


use. He petitioned the King. °£ tin * 

pointing out the advantages of Wlth d »«‘ ca, s «"« * n Louis PMKppe. created a de- Anae Boleyili Eliaabeth, and JJJfJ MoSS^ rwiSInfOT tton treated flhe 1 Khojas £ - 

P ^lri- S L, vantages ot monochrome enamel. Th* mand for more elaborate forms M ary Stuart, for her Lucia, and ?fL n nr l^Ss^oeTSdbere ^ere ; P»rt -of 'th^ddewr - 
a ^ass works to compete wnh trimmings are simulated ormolu, and- patterns; and for Baccarat’s most recently her 1 Elvira In I faUen m, a caln) was dashing seta' again. looked3 ' • 

the uneconomic importation of brilliant new coloured glass. At Puritanl But until last month ant j energetic. She Sported a some. - He'>l^ r -tI^fflgn€SL^Si' ’ 

glass from Bohemia, and in- the Paris Expositions of 1855 she had not sung at the Metro- robust moustache, .-which looked 

ddentally to give emnlovment <Ii«dity, materials and craftsmen and 1S67 Baccarat caused a star P? 1 ”*®- Fo 5 her debut there, rathg,. gjjiy. Memories .of. M^s M “cra«s .flagsmp ;(wi!|^ 


to the starv-ins woodcutters. The anQ Qas ’ ' L yZ Z^ l n T ia : has been recreated, - with the Were not b^Wbed (MsTHOTne’s though tbe-Corinft CariffiJ^, re- 
petition was granted and in bnued throu ®J successive man- f ' et bl ^ Md tji same directing tern - and the plrfo^nC^ toTbig *7 Nere,^>pcned toi^K.- 

1765 a site was chosen opposite ^"“* **: *"**« Pres '* too. they had em- SrV'f i JJLSIJSS 


1765 a was riincon flnnn at a agements. The present Presi- **”* c rf: 1 -- . . . same bass, but vdtb Shirley afena— including two .movements 1893);; .here. :it 

l(6o a site was chosen opposite Baccarat mum R P n^ rte Meanwhile; too, they had em- Verrett as the mezzp-and Harry -whioh Misa^VerTetriwas de- M^i6iaet's'pdvition^-a'*®( 

Baccarat, on the River Meurttae. ® '*? 1 barlC p d on t ^ e production of the Theyard as the tenor. -It has nrived. can be heard' on A Dacca «cene- that - looked V-lttS ^ ' ' 

which provided transport for ^hambrun, is a direct descen- paperweights which are the also been elaborated. - Not only recital) , • - - ' Sanqlfiricd^ytarsibn'^Vr^iff ; 

fuel aant of an associate of Godard, most favoured of all Baccarat the original Maometto and Ui \ writing about -1M3 sb.! 5ills fs^ by rBRksL - (Butrffihlppfijfii ; - 

_ Adelbert de Chambrun. productions among collectors. have been drawn on, but aj wa y s a. problem... .ft 6 general rClosed the -Yista.; • 


The earliest glass made there Along ^th rigorous standards The "sulphides" and the mille- vlfW over here see'nis to be that square. - in Act L). :- 

jems to have had no particular “ Unre weisrht.^-crvstal domes me ^i* t .*_ re ?i!SS. 1 ! she is America's answer to Mont- A ; few da^er;. 


“i-“? «- .<“■« as as 


in ,he ?eMral ctato even to^ay' with TT **V*^**ZSi BE* And* SUtetf-B? Z - . 

industrial depressions of the ^ most predictable manufac- f « ra,e ? fr °m drawing bundles and a later Venice score of an actress. That’s true:- she Is exactly jompareblfr, but' - 

Revolution and War period the *,, rinof m -*hnrt c ««« th«,' of coIoured canes of glass. L Assedia prepared, _ not by a tan attractive woman who Impossible not -to-be aware’ ■ 

factory barelv staggered alon- onc ^ of rather in the manner of making Rossmi for Giud.rta GrlsL The m0V es beautifully; she has a difference in artfertfe inted-:;- 

* u. IT ^ t *' Product is scrapped as sub- seaside rock— were perfected in first yielded a trio (nor a happy MviA # e personkuty; she can In tiie oj^rVdywyone - ; - 

es y began to soar standard^ ^ as g 0ne a ve jy jg 4 g an j continued in produc- addition toa score which already things in which timbre and apparently concetned qnly.-a 

when a Balkan manufacturer keen attention to .ectuiological tion for some thirty years. Some *"!£.«» °'J?i ‘SblLSs S" to . 3 - glan “ >"4 ■■ 

of co-atai Cass. Monsieur adran «, In I8g4 ^ fa ' orJ of these wei s htsfmve sold for gf .^o^VTone a taSst slesTnTZeiXr iS P SsSe"S^ ' - 

d Art goes was granted permit inlradlIced RoblMt pump « ■ « f , .OM In early piece. . and- tha other ■ not by Sl«5 ** lfr»^^T 8 ^*S:v:v =’ 

smn to instal a erystal factory UnTented by an old Baccarat ^l! "r? Ro " ou “ aBI - ' - "star- (or -sopeBtar” . 10 - to- m^aot by it the>. 

in the premises. The distinctive wnr irman nf that namot » n M nuf e a5s we , ,! *” t for . - 1 ’ 150 - In th , e To accommodate the addi- day's - -Inflated ariticai •• . termi^ . consummate virtdQsity, • • 

: woriunan of tnat name) to blow sarae lSa j e tumblers with sul- rmn* ih«rs hiiri ™ ha cute- «n ■ «niA<rsri r ka™ uinrri^-aUhPAther Mriwp.-.- ■ 


mnredient of crvstal «la« , W ? , e) t0 i 31 ?" sarae sal «- l “rablers with sul- tlons. there had to be cuts; so, nology). -She - uses- -words -aHhgether taigber; -4eve); 

_. t _ _, L _.„._ ’ large pieces of glass; . and in- phide glass decoration made twice, the third section, of a^effectively, and:., phrases .- with- tacfaievemenL'Waa^pub entire ' ' 


•, .. — =>- — i^inuc 5 i«a ubuiiouuu uj«uc twite, uie luixu hcculiu . ui a.*enecuvejy, mm... puraaos .- -wilu' 

^ving it its cianty, nruiiancc. stalled a cutting workshop with prices between £200 and £400 tonally and formally balanced mastery., She also has uncbm- : tb*'«rrice of .a 9 pi 1 <Ht 8 -*V^ 
weight and ring, is lead oxide, 100 mechanically - operated each. three-part number was simply mon agilitjr in.high, rapid pae- «ttib iisly.i^Feccted.;.- £. ?~‘ 

and d’Artigues quickly estab- wheels. Baccarat continued to adapt orated: the bass’s big scena was ' " t.-^aaaagssasa aas^ *^-!.^ . 

Iished his own lead oxide plant In 1841. Baccarat developed with the times, the opulence of f ” * 
dose by. the technique of coloured glass, the later 19th and early 20th- ggdSoS ) T \ [te/aSnM^ 


Particularly after direction of had then b ? en th l ce “ t " ries 1 eiVmg J ra I - t0 TI ^ due t was savaged; and there Was 1 : 

„ <rt . i '/f ** D .“Jl secret abd> monopoly of naked elegance of Art Deco, a E( j 0 d deal of subsidiary snick-/ : 

e works passed to Pierre- Bohentia., tn the ;1850s gas while zt the 1958 Brussels Ex- ing here and there. The resultant -J 

itmno rnrl->rrJ tn iROl fho - al.* a - -l « i. * i- _ ’ 


Antoine Godard in. 1823, tie firing ./ was inboduced;. while position, the' firm showed mas- text did not amount to a satis- 


tradition of uncompromising recently Baccarat developed and sive abstract crystal sculptures, factory music-drama. Miss Sills, 

. predictably, had a kind of .per- 


ifliiliii 


mat 


Sotheby’s 

FOUNDED IW V 


Fins Glass Pa perwclgiits 

CaL 1 56 iilu'^rauons, 4 in colour) £1-50 

Printed Books 

Cat. 20p 

Fat»li^i Porcelain 

Ca:. 1 3? illustrations 1 50p 

A Very JKiae Sdeorinn of Wtsoke 

CaL 1 1 29 illustrations) £1-25 

Victorian Paintings, Drawings St Watercolours 

CaL i?0 illusi radons 1 35p 

Very Fine .Netsuke 

CaT.ll 13 il lustrations) £1-25 

Trade Clearance of Fine Wine 

CaL30p 

Modem Briiisfa Drawings, Paintings A Scnjptura 
Can 14 piaic3)45p 

Oriental F urnitur e, Works of Art & Ivories 
Cat. >143 illustrations] £1 
Important Musical Instr u me n t. 

CaL 1 31 illustrations. 3 in colour) £1 
English it Foreign Silver & Plate* 

CaL (4 plates) 25p 

Englbli * Continental Furniture. Textiles, 
Needlework Pictures, Ruga & Carpets* 

CaL (I plate) 20p 

Japanese & Chinese Prints, Paintings, Drawings, 
Screens & Dlostnued Books CaL 1 1 3 plates) 45p 
Old Master Paintings & a Collection of Fight eeMh 
Century Chinese Porcelain, F uiui t nr c, Rugs A 
Carpets 
CaL £1-75 

Italian Printed Books with sections on Political 
Economy A Science CaL 1 7 plates) 35p 
docks. Watches & Scientific Instruments 
CaL 138 illustrations) £1-25 
Old Master & Modern Pahdiagi Ji Drawing 
Cat.(M7illusirations) £2 


Monday, 5th May, at II a.m., at Nrw Bond St. 


Monday, 5:h May, and ihefollowinn day, 
at II a.m., at Sen- Band St. 

Tuesday, 6th Stay, at H a.m., or Sen ’Bond St. 


Tuesday, 6th Stay, at II a.m., at New Band Si. 


Tuesday, f.th May. at 1 1 ajtL.at Bt.’yraria 
Tuesday, 6th May, at 2.30 yjn., at New Band St. 


Wednesday, "th May, at 10 30 run.. • ' 
flf-Vm Band St. 

Wednesday, Tth May, at 1 1 a.m.. and 2J0p.m., 
at Xrw Bond St. 

Thursday. Htk Slay, at 10 JO a.m . , and 2.30p.m.. 
at Beiwaeto 

Thursday. 8th Slay, at II a.m., at Sew Bind St. 


Thursday. 8th Slay, at II a.m., at New Bond St. 


Friday, 9th May, at II a. at., at Sew Bond St. 


Canadian Paintings, Drawings, Walemrioun, 
Prints & Boobs 
Cm. £3 


Oriental Ceramics ft Works of Art B 
Cat. 20p , 

Fine Long arms. Pistols, Crossbows t Swords 
CaL (21 plates) 65p 


Monday. 12th Stay, at 10.30 a.m., and 2 JO p.m., 
at New Bond St. 

Abroad. Monday. 12th Slay, at 10.30 a.m.. 

2 p.m., and "'JO p. wi„ and the following jay. 
at to JO ajm.. and 2 p.m., at Mat. Ian tlitay 
B.V.. Bakin 103. Amsterdam C 
Monday. 12th Slay, and the following day, 
at II a.m.. at New Bond St. 

Monday, I2lh Stay, at 2.30 p.m.. 
at New Bond St. 

Abroad. Monday, 12th May, and (he following 
day. at 4 p.m,. at P,ilazro Cappom. 
hahjltto Capponi 26, Fbrenre 
Abroad. Monday, 12th May, or 8 p.m.. 
and the foilowing dor. nt 3 p.m.. cl Suited 12. 

The Park Pla:a. I"t) Bfoor Street West. 

Toronto l fttt, Ontario 

Tuesday, 13 th May. at II a.m.. at New Bend St. 


predictably, had a kind of .per- 

sonal triumph, and Miss Verrett MjMiM 

was cheered for her vigorous and '8 g i M 

powerful singing. But the oved- 

ing was less than a triumph for ■jSsb-"' ! 

Rossini and his S&Qe de . 

C orinlke. 

The protagonist of Le Siege is 
the chorus, which figures in Sffijr 
every member of the opera but ^ 

one. The principals are little 
more than mouthpieces for the Rf 
plight of a populace facing death 
and destruction; the emotions. L&T3I 
voiced are heroic defiance, ('{dljs* 
acceptance of defeat and- the te iL2| -- 
anguish of personal lives MflP 8§ 
wrecked by the disasters- of war. horarl 
In 1 S 26 , when £3? Sibpe -was first " 
performed, two new Mahomets — fWBKfljrr 
Mahmud II " and Mchmet Ali — ' wIRt J 
were threatening Greece; Athens jjM'j 
itself was under siege; Byron > 
had died at Missolnnghi two 
years before, and the lament ' HmR-J 
Rossini wrote for him reappears fffffnBj 
in the opera. After Le Siege 
reached London, in 1834. Chorley 
wrote that “ the world has been BSwh 
loo willing to let this work go, BkjWjS 
perhaps because the cause of 
Greek liberty, to which it was MaMSg 
meant to appeal, soon ceased to sRf ffS Sfc? 
warm anyone." The Metropolitan 
could not have known, when it 
scheduled Le Si£pe. bow topical ifiMHI 
its subject-matter would again - >-*• 
be. A modern producer could 
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La BoKeme 


BY ELIZABETH FORBES 


rf 

2-.f^Uec p.., 

‘ • f **" !l » e-~ . ■ e 


The performance of La ing from the Scottish Phllhar- King's Theatre, -while badv*)'.- 
thvme given by -Scottish Opera mohia; - -• amenities, dresslng-roonu,' ; 


Tuesday, tSlh May. at II ajn.. at New Bond St. 


Modern Sporting Gam, Anriqae Plrcams, Annrar 
ft Edged Weapons CaL (8 plates) JOp 


Tuesday. 13th Stay, imme,!iotely fo.-la wing the 
ahe re \ale. or approximately /I. AS a.m.. 
at New Bond St. 

Tuesday. 1 3th Stay, at 1 1 a.m..ut Betgraria 


Efoiiume given by -Scottish Opera mofiia; - ■• ■ amenities,' dressl ng-room*,’ ' 

at the King's Theatre on May 9 , Meanwhile, as Glasgow cel©-; canteen, and so on, -are -Oj^. 
is part of the festivities to mark ?, r l r nJ tS o^genteiiary. Sept- iWprivwL . ; 


ti)c SOOlh anniversary of the fts^utuSa^move^to ^e^bqilt - 2 ° tfae auditeriuah, whkfej^r.. 


Ei gM ft European P rints 1680-18*0, ft Drawings Tuesday. I 3 rh Stay, at II a.m., at Belgravia 

ft Prints by Henry B^ntwry 
CaL (75 ELlosvauons) 85p 

* Additional i dewing. Wednesday. 6 p.m. ta S pjn. 

Catalogues fpoil free) from. 2 Merrington Road. London SH - 6 IRC. Telephone : 01 - 38 ] 3173 


Sotbsby & Co~ 34-35 New Band Street. London WIA 2AA. Telephone: 01-493 8080 
& 115 Chancery Lane, London WC2A IPX (Hodgson's Rooms). Telephone: 01-405 713S 
Sotheby’s Belgravia, 19 Motcomb SiretL London SW1X 8LB. Telephone: 01-235 431 J 
John Robertson, 19 Castle Street, Edinburgh EH2 3AH. Telephone: 031-226 5438 


granting of a burgh charter to Theatre RovaL At the Scottish nearly L55& people., ini 
the city of Glasgow. SO’s Design Centre there is a fasein- ^ee circles, the w 

Bottiime, first staged in 1967, has ating exhibition of SO's achieve^ a «» decorative, piasiw 
not — until last Wednesday — merits in the past 15 years, with surrounds the prosefflg 
been seen in Glasgow since its models of sets, photographs taf 

i initial season, though it bas been singers and Productions, act uat ^fS 5 ff? JSS 




given a number of times on tour, props and costumes, together JJfSLS* * 

Directed by Peter Ebert, with drawings and niana tn* te^teriaL Generous _batvg , . 



Directed by ' Peter Ebert, with drawtngs.and plana for the ** 

| designed by -Peter RJce artd lit reconstruction of the Theatre i 

by Charles Bristow; the produc- RdyaL Structural alterations to iir r . 

non remains in exdellent shape, the building in Hope Street are ~ ^lv*- 


xr__-, _■ Hwuwn»os «uiu laTawneavL 

“^Street are October, Scottish Opera.- 


The conductor — Roderick Brydon - largely completed and etage * 

—-is the same as .tight years ago, machinery is now. being- installed. ? 

While Otfe im-mber at Aha nrivinil The nrrh^r, JRi^ZLJLj' Wpriw rangiog from ^Tne 


while oxfe member of.-the original The orchestra pit will expand -of rh? Bitvi afi 


Silver at Bonham’s 


Adrice about selling silver at Bonham’s is free. 

Travelling expenses are refunded is the property Is auctioned 
by us and realises more than £ 1 , 000 . 

A selection of recent silver prices at Bonham’s: 

George ID tea urn. £ 600 ; George HI tankard. £143: 

George HI hot water pot, £160: English table service hi 
oak canteen. £9S0; Early 17th century gilt sea] top spoon. £260; 
Large rectangular tray, £420; Victorian cutlery set, £400; 
Mid-17tb century Apostle spoon. £200: Small George II 
bowL £230; and George 111 coffee pot and teapot, £620. 
Specialist silver sales are held at Bonham's Montpelier Galleries 
every second Tuesday. 

This month, sales are to be held on 1 3th May and 2sth May. 



:««umu mvi i iauu, a jwcaoifi irum a searing capacity of 40 

filarcellor-stiD^-urvlveatr ■ players .to accommodate a I®, S*ggty AmSSMt 1 *CU 
The other three Bohemians when necessary. A hvffrnullr lift ; 1 in? . ^ 


A Charles It or* 
tankard sail to nave 
t»nn the property of 

Richari Cram writ tha 
tup of Olnn Crotn- 
m.-U. Sold racpniljr at 
booliani's tor CHfiP. 


are also uiproughiy played-tn can bring the. floor of the pit up infections' e^en The CIasfitW^ 
upriog.tour; to stage level for ooa-muklS dn>?ra^h^Tdlr?|tST?S 
8 S 2 SS v i?°ro“riy performances. The .stage area is tish Opera." 

makS , '“’i f ”d a ppc r ?°°si]S?^. c ”“ t,derab,!r Ur *' r »• Cbe new one? - ; 

■William McCue U an unusually . *; v - - 

EI,aSi JS Theatres this week • - .-r 

and Alciodoro; Catherine Wilson THEATRE UPSTAIRS — Pom- Caawtte that eniodra W*** 
is that rare bird (1 use the term dine. Silly, not even expert- exStilent Src^Tb«“ew»«4' 
wh« he hPh ,ICSt se ? sa) - a Musetta mental, piece about life id Spain Is hradsome and comS& rta£ j 




[who behaves outrageously, yet at the time of Napoieon’B and easily acceralbte on - ® 
TSSFj&J™*. 01 u vulgarlty - - ftr? Op ®?® 1 Monday. . . Qis wS Une.^OpexiEd ..W.ed^ 

savoy ^ ^ 




k " A 4/v • 


-dFaxarityss % jj y^y, require any further details, please telephone 

Bonnams stephen Bm 9jst - 

Montpelier Street - Kniqhtsb ridge ■ London s wry i hh Telephone : 01-584 9 t 6 r 
Scottish Office: Sebastian Th^-es - 8 Atholl Crescent * Perth T elephone : Perth 39302.. 


LJin-e memote line, and sue KINGS HEAD — Small rmd Richflrrtt™ tw,bi? Thurtd»J 


'*><"* for Hodolfo, and the revue with iZSSTvttJiFW 

I decnlatmn nf her death. .Mr. pnny Opened Wedne*dav . 

! WJL**™- H<mx-CIIURf?I?^79,e ?amS- SSS&'^SSSS^ 


•nor unduly brisk m his pacing Ngqy ’ Bonk ' ^prec HUR R at he? f ^ 

I nr the seore. obtains alert play, solemn 


****** i^Co 

















U* SinL F *tj£* 
ee Uy tbaa 030 ^ 

Vmiri. ."A tatv 




^buoyant market 


^epocfla] J* »; 

JL*,oo d ,&£ 


e wer^i^^^HE. HOST ^ AkjgttgtU&iag At Christie!® ia; Februaw,. for 
earing ^rainn ..or- the ^taraion '«* inattacft*/*! J&840 tale - pi fine 
w^ing tnS?’ ^Mriret-'shuse^Oi^^ Eagiisk fimuture, Ea«w^ n*gs 

“er. f 0 y oVcen lt s . marked- TWOveiy . of «ad .-carpets, produced a star 
?** .iQtSvS ^.wnfidence. MM)$& liar with pric*;.ef «7,!BS for a pair of 
USpea to -&? . ifhe parallel rinH ^ o rec tteT i t. Jrt Geotre.IIX giJtwood side tables 
maae-m advan3> Toc ^" nuztOT"iet^s,v prices in ftltribirlSra ■;- to. . .John Ltnneil. 
‘ ^jftfche sa!er<Mwns' babe . rederted .» vhichivon sold to. .the London 

worst i-Keneraa buoyancy 'te'''*yV»tiety-<iWffc!r .Frank Partridge. ' The 


_ - .^**~rs t- rcy* ‘ T^ ' r v-;"*" “ ■ ■ 


i 

k * V# 
^ \ 


no niitri. • 60». “- r apinw. yai w wi i an. ‘““r- , ■ — 

©caraSt' Old; Matt e rs.- /•_’ •’-• • ■ Jl775 by the; Connolly family as 

&• sSi&S! The' same fr r W ^SrtWSSK *"“552** ^Sf 
wsageTrt ^jR-urnitwe prftWe-whi^; hw* , **• £2ftw'«SS 

xuan eDerm/i *«rr nittv -BtMitfv hut hiie : they, stayed there -until 

£ta^^£SM^£SbSS^wSL^S: SSSSSS'Sf iSSJT 1 " 

“y«s coum Recent Wtf e*S.2V useful pointer dispensed m. the OSaOs. . 


MAvC.i 


are holding steady. An example ar what are invariably good 
hy Samuel Wiehcll. the Lon- level* uf profit for the ordinal 
don maker, retched 11.150 u:i buyers, One dealer recalls a 
Tuesday. viienl wi:o in 195y bought a 

Aci-urdin^ la ?!r. Pettifer. Kv^-ncy-perioii. inree-pcdestai 
other sirant* furniture sectors at dining table for £75U anti rolci it 
present include Ufiod Queen back again fur ju*i under £3.000 
Anne and Geo rye I walnut ra at the siarr "C 1974. The client 
small knee-hoie de?k of tht* then houvht another. hi?ser. 
per.od made £1.130 on Tuesday t table fur a l<t!«e under £o.00U — 
anti marquetry, whether Conf:n- which h-„* put.* *o daily u.^e. Not 
enial or English, especially Vic- quite a ease wf having yuttr 
tormn. A dwarf cupboard. taole and ea'jug it. bui airuusl. 
onnulu mounted, made £1.650 y 
on Tuesday, between 60 and 70 tax 

per cent, more than :f miglu 

ha*.e fetched Id mouths a so One uf the few question marks 
when the art market a* a whole w ,. r furniture, s'- with the art 
uassCil peakmy. market as a whole, ts the pr«.»s- 


!n the \ icw ot many experts. pM ljf a W oaith :ax. Precisely 
ii i> l»e furniture i 3 stni re! 3- how wealth ta:: w:!! be a polled I 




lough the pi^iehirh -all 309 lohe for * n ** for * 'f eox 3 e 111 

y Kero onSS 1 ***- «»«iv«r from' the collections MtinwoocL. rosewood and mar- 
\ 1893? ^ two of fhe rttetand mo^ 9«ctiy witin&tabic wbich had 

farmers p&tanw* men m trm^Banri^ knoekfid^wnm theymie 
•nna. --^a. - onMd-oiiitj* mil Unrrin s^lIerooiH- .J&- 1934 hJdc £37. lfis.. 


s were 
French 




spare,.!; ■ ^ ieon signed i the docn?n«t««i«g 

tw to da.'tie-j.J Louisiana to the Aaterwans *« jn^ki^od comnrodes for 
display r.f 1803. is probably the star lot in. S’iu, 10 ™? :• ™ . 

ever mind ,^--a sale which couMUyell. total wp -v_phn- 

i work. ETOO.OOO-plus. a Tery stiff a&gre- ^ 

!n-“rni-: gate considerin ^ th^lberiQ:^ ..g^JiSaS S£ iter 

S“«SS:" y-' n0 r 7 T m SS U 0n 0ffer iu >i : **; -'Sathebys and- Gliristie’s, and is 
Suevem-- 5? *t theylop e^iot t^r.^ticiilariy strong id furniture 

« «err-ce o ! » t WaIe - In IjOQdon ’ ^ w ! eI ® in • * the ' n00^3.D09 range — -I 
5 ou#!» :» 2ad tlow Christmas have ;£tnvaed : t0 nr . Jainea Pettifer. 

. - , _> ! plenty of. u»£al gipf» ' poiater^^ ^^^f the company’s furniture 
i ~~~" . ' " ^ department '•' 




K+-: 



'"S 'Hveiy' sfeadfly.' said Mri Pettifer, 

• fu pwt fte result uf consistent 
. Architectural jCesto^ - .’;, buying - interest from ' pmti- 
CLAS$tC RESTORATION'*: Oental dealers and in - part 
• DESIGN LTD. •* because these sectors are tradi- 

l' r»r fl^id Ml Rcstorom ■ tio nally. supported by a weight 
'/■ '*1 Aiftaiw.T * T»w>fiwWtwa . of English money. The same 
'cos^wjL^m^' : ' applies to good Regency furni- 

-/c Tewartwoe: SHBaiE stB.*. • , - ■ tore— still a very strong **Eng- 


; ... ,* DESIGN LTD. 

. ■ ror He vthti Md Restoration 
r*£» A **ef AntiavfJt ft TH*r FWtdm* \ 

% STATION AEiypACH. : 

x:*- : . comssal l, sba ngv • 

ijyv Tfcttsrtwne: 5HB3U5/ J®5e. • % • 


w O ' % J 4? am iifiie tiirmture i? sun r«_\3- h^ iw wealth v:!! be apohed 

• g — U V ;S S lively under-priced. !»j h in rc- tu w.irk* of ar. r*'.na;n.i unclear, 

fi 9^ ■ 4> «■!,».. ^ lation to utlier an market goods | >IU a glimmer uf hope fur fur- 

V; : S /W \ g and in relation to cyiiiemporar> nl r ur e ir*nrr»« :•• to be found in 

S (Mi S furiMiiirc. A dorr-m Imprcs-Mon- - 1-|,. ^valTh fax ;r?’ii paper. 

C painting i> all w»ry '» »3u..h indicatid mat h-usohnSd 

R • > 5 & lakes can* of a blank, wr-.'i. per- . which w.iui.'i arcMimably 

• llf, n' ,w * if >ou :iie mirrors. — include art works of a iMilnarian 

W ! SkS but a 200J piece u: furniture i s narure, mav he exempted. It 

Q n,M ou, > ariraetivc but can b? slaws i paragraph tha; 

y B put •'* dail> ii'.c. Another ad- *■ wVxitf* a ettse may be made 

iBf vaniaye itiih om>t luniiiurc i* p^, P cliar^in^ antique fumi- 

Q tlui ii represents a fairly safe lurc arr j s,ici»iar valuable 

- ■ ft security bet: it is in; ariabiy j lems which may be held 

■■• ‘ * • • • burglar-proof. At P.iillip* mo an intestment as much 

- - weeks ago a client pa:d £2.400 3S for •'rao’iea’ u«e f r!ne*s 

Ail Italian tortoiseshell and ebony eabinet-ou sUind for a sofa table for precisely this h j, : , r .V„ able tha’ domestic and 
(17th century) sold recently by Christie's /ur reason: his house bad been hnu-eliold c.md-, fnr pv-sonal 
£2,205. burgled— the thief relieving usv * .h-.»-i:<( he exempted urev 

him of a collect. on of antique pw .sj vi . „f th-ir t«.tal value. This 
lish” market— while high- woodv.'orm. A year ago this bronzes— and be reckoned that truarily the rule m Sweden, 
quality French furniture, which piece might have fetched I1.2UU if tite thief called again, the f or example." 
has always- been reasonably to £1,500." table would be safe. Tit? difficult? will arise in dis- 

pricy, was still attracting keen In the same sale an Italian A third major attraction of tinguiyhmc between the artistic- 
Continental interest. lacquered double-domed book- furniture for the investor- cum-m vestment value of an item 

One of the strongest price case - ear, y isth century, fetched collector is the sort u / price of f„m*ture and its utilitarian 
movements seen recently has £*' 400 compared with the £1.200 stabilily already discu^ed. I WO nh. The market will simply 
occurred in North Italian and or so it might have been sold have come across a number of have l0 walt and see. 

Southern German walnut veneer at a year ago. while in a slightly dealers, in London as well as in 

On Tuesday for example— different sector, long-casc clocks, the provinces, who as part of Michael 

Phillips stiges regular furniture which have been much sought their service guarantee to r,- Thnmn^nn MopI 1 

sales each Monday and Tues- after in the past three years, purchase goods— at any ume — 1 nompSOn-f\oei 

day, with/the better-class items 
filling f He Tuesday catalogue— 

an eighteenth century North -— - • • 

-Italian walnut bureau bookcase’ | / ■ _ ^ ^ ^ ^ J- 

was sold to a private source for 1 | l^yi "fl V~\ *1 fY dj Tj 

£3,500. “Thisr h a very good I I I I I I I ^ I I I I K (fi 1 

price,” says Mr. Pettifer, “for JL VH^JL XXXkJXXXJLl« V' 

most of this .furniture is not 
oak-lilted but soft-lined, with 

cedar or pine or' deal and so "fl j j 

on. What’s more, it ran be fairly - ‘ /^V /"'fl /A O T /"V O T" 

vulnerable to sunlight, damp. iTllfllr^VI I Si VI 

warping and particularly to JL A X k*3 O V 


Michael I 
Thompson -Noel 


Furnishing at 


modest cost 














HE 1VENLY PILLAR 


y. 






ml-/ 




. . • , . v^. vJR y . . 

... .... ;-r. • ■ - 




. f ’ in.-* 

* • t ■ 




^An early 17th century 3 oy andin vestment. /- v. . . 

-ri^Only 100 hand-ficish^ -Jex^pleS: of ^d particularly 
rare and beaui&ul timepiece epitotnfetrig the great 
work of the Master. Clockmaters df cljcca* 1630. 


Each clock will possess ^^e^J^^r. ring. All 
^ther m^-/parts win be gilded -and r the 'basb 
If - d^/eneered -in choicerosewood. - ' ' - 

U '***': •• ' 

>v?d preci^as/e?aniple of cr^tsmanshi^ y^hd a very 

a«r:y priced;.^ £3S5 plus 
^ J? S'% ^fg^th^lriitiai payment of only: £195. 

?£*&! brochure 
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CONDITIONS COULD hardly be might have to pay more), 
more favourable for anyone Starting in the dining room 
wishing to furnish a home with a small cottage table can still 
antique furniture at a modest be acquired for £45-£60, and 
cost. There is a plentiful flow this will be of ISth-century 
of items, from the 17thi century origin; a larger table of the 
to the (now sought-after 1 inter- same period would range be- 
war pieces by the top designers, tween £250-£350. A set or six 
and. in comparative terms, chairs to go with' the table, 
prices are little higher now than made around 1800 in a Chippen- 
five years ago. Furniture has dale style, would cost between 
not been affected by the sudden £85 and £120. An oak sideboard 
rise (and fall) in price which of about 1830 can be bought for 
upset the antique silver and £250. Upholstered furniture, is 
19th century picture markets, slightly more difficult, hut Mr. 

So if your taste is for the Weller reckons that a scroll end 
rather heavy Victorian furniture settee of about 1830 — and in a 
you can furnish a home at a style maintaining iLs Regency 
cost little different from buying features — would cost little more 
new furniture, but with the than £120-£150. Wing chairs 
bonus that in a few years' time would present the greatest prob- 
the -antique pieces can be lem and might cust £150 each, 
disposed of at a premium, as if you fancy an 18th-century 
against the certain deterioration oak bureau, prices are slightly 
of- contemporary furnishings, st-iffer — one produced around 
For example, a substantial 1780 would cust £300. but a 
Victorian dining lahle can be mahogany secretaire of about 
bought for about £200 and thn 1800 can stiil be acquired For 
six chairs to go with it will cost £100. Mr. Weller is less keen 
less. A Victorian wardrobe may «n antique beds ithey tend to 
! be bought for under £100, and be uncomfortable and costly 1 
!a chest of drawers for about the but a mahogany cliest-of- 
Isame. drawers can be yours for £100. 

I, It is not only Victorian and ever ^ furniture sale King 
1 20th century furniture that is and chasemore might be offer- 
1 reasonably priced. If you are ^ items, although local 

! not too concerned with creating home builders must compete 
a homogeneous Image for your ^iih foreign dealers, whn have 
i home, furniture, ranging back to developed a taste fur' British 

the 1 1 th century can be acquired {^future, particularly the 

at jery reasonable prices. A larger ,»«*« like bookcases. But 
,17th century diair, lacking the there are still plenty of bargains 
grace of its Georgian successor ^ especially in the art 
cap cost a little over £100. and and art deco penc ds 

an oak coffer of the same period, of f ^ e very late im ^ d esrIy 
which can be used for storage 20th century . Anyone who takes 
for a seat or for displays, need the tr0ub!e % ow t0 up nn 
cost no more than £150. How- ^ bpst desj of the period 
ever lrih century oak refec- couJd ^ ^ a most wonb . 
tory tables are now muc in co Hectioii. In March, une 
demand with prices rarely dip- armchair , madc b Mackintosh 
pmg below £500 although at around m „ fw cgoQo. 
recent sale at fillips an Qcher chairs b m& desi 
Elizabethan; oak cupboard sold ^ 


weekly sale there, one at 
Sotheby's, another at Bonham’s, 
and a couple at Phillip's, over 
600 items of antique furniture 
come under the hammer in the 
leading London salerooms alone, 
and the majority of These will 
go for way under £3,000. 


Paul Whitfield of Christie’s. 
South Kensington, gives- his 
view of current bargains: "Rugs 
and carpets — -you can buy a 
good late-19th-century Persian 
or Caucasian for £20-£30 — and 
English furniture of 1835-50." 
Many large' houses are being 
broken up and the furniture 
that used to grace the sen-ants' 
rooms now make very reason- 
able domestic items. Christie's 
recently disposed of the furni- 
ture from nn? large house, sell- 
ing mid - Victorian chests-of- 
drawers for £4(i-£50: large tables 
for £100 ;. bedroom chai s for 
£30: and dressing tables for 
£9U-£1U0. 


Choice 


can still be acquired for £500. 


^^ease^end ia> ybur coloured b^ur^ftiy/aeSCTibing the Heavenly Pillar 

2f--^.y y;*"v- v ^y : v»» ■■*'•'; " 

•“* ■ : - 


Clock. \ 
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for £750, less than its estimate. but ^ ne wrks \ y 

craftsmen of the period can still 

nicTlPrcal be acquired for £10, although 

X/lspCl Jill this is a rather limited market 

Mr. Weller’s faith in anrlque 
. -J .J”® 1 ° * Jl * furniture is best illustrated by 

KJgS SwjI 

cheaper here than ia London ^ £l ZTkm 'tor 

but a saleroom like that ot , , , . p , . , . . 

.Knag- and Chasemore may ^ _ 9 ^ n ^ a Chippend ^ e) ’ En f 
handle more -Herns than L T ed t , enou * h 

Sotheby's or Christie's. Mr. W. Zl 'nL J ' fleW 

Weller, one of the partners ,n eslraem - 
offers this quick guide to the In L*3ndon the inexpensive 
type of furniture he has been items How freely. Christie’s has 
selling in the past month at recently set up in South Ken- 
j typical prices. Ilf you want sington to handle just this kind 
really exceptional items you of furniture. What with the 


Nut all the items sold at' the 
sale oums are in t'ne finest con- 
dition. and for repaired antique 
furniture it is perhaps better 
to go to the dealers — and pay 
the price. Dealers might also 
have the .-ought-after piece not 
readily available in the sale- 
rooms. But if you can afford 
to wait there is a wide enough 
choice, and a wide enough 
variation in price. This is not 
always due to underlying trends. 
An item can find no buyer one 
week and fetch a good price the 
next, as Sotheby's recently 
proved with a Georgian side 
table which was bought in a £45 
in one sale and went for £160 at 
the next. 

This is probably the time to 
buy cheap antique furniture — 
foreign dealers certainly think 
so. Upholstered pieces may be 
costly to repair but most items 
often only need a good polish to 
make them completely accept- 
able. Buyers should, of course, 
acquire furniture because they 
like H. and need it. not because 
it might rise in price. This is 
the bonus. And they should 
have some idea of what they are 
collecting. A hedge podge of 
antique furniture from different 
periods in a small modern house 
or Hat is incongruous and un- 
comfortable. It is best to plan 
carefully or to get one really 
good piece and build a modem 
home around it. 


Antony Thomcroft 


'Mr- 
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COUNTRY HOUSE SALES 


A,»r»;e 40 trlre *ieh year mainlr between March jr«! C:-ro£r- a*l pirn of 
:he B-'C.ih Ittei. Often cSc content! of large Country House* o- tale* of 
Jj-plm 'temt it Mansion! £ Seals b:>nf the contents of itt:Cl 3 uppe' floors 
Chat ha-*e not iceit the light 0< day for mare Chan 100 yei't and are .n original 
untouched state. 


A t'caure chest fo- Dealers S Collector-. al.Ve. These sales include t-crything 
frbm Junk to pieces of international Importance. 
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A set of crgnCecn mahocany dining chain ai Chippendale st fie 
Recently realited £2.300 


SERVICES 


Estens' ve World Wide Mailing Lite. Catalogue Subscriptions in all categories. 
Commission Clerk at ill Sales. Delivery serviCo to any destination. Professional 
3 Personal attention at all times. Specialist Valuation Deparonesit giving detailed 
inventories and values lor insurance. Family division and Proban. 


SEND FOR FREE DETAILS OF SERVICES ft CHARGES AND FOR CATALOGUE 
SUftSCftlPTlON FORMS 


Apply to Department B.W. 


HENRY SPENCER AND SONS 


20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE 


TELEPHONE: RETFORD (STD 0777) 2531 (10 UNES) 


BIDDLE & WEBB 
of Birmingham 


ENFIELD HALL, FIVE WAYS, 
EGBASTON, B16 

The Fine Art Auction Centre 
of the Midlands 


'!V. S* . . 


2nd Friday 

in every month 11 a. m. 






300 LOTS 
OF ANTIQUE 
FURNITURE ETC. 




Viewing four days prior 9-5. 



Illustrated catalogues 3 Dp. 


Tel: 021 634-4380. 


ANTIQUES 


pr'i 




FURNITURE, CLOCKS, OBJETS d ART 

ETC. 

Also fine furniture restoration, carving and gilding. 


J. Wolff & Son Ltd. 


3 Chester Court, Albany Street, 
Regents Park, London, NW1 4BU 

Telephone: 01-935 3636 

(2 minutes from The White House Hotel)' 


(Enllrrtttui Antiques 


Do roo know ibe answers in ibe follauina questions: mm Is » “ Bntier Boat“ 
or 3 - Mallei Decanter" or a "Shrub Jar“? Tbe answers 10 Ihese and 
many, many mur? arc to be found an a NEW honk jum published (bat 
rtmtain-; 9 ooo entries with lllusi rat ions m toiour and lim- drauincs covert na 
names, siyle.i and lerJimral terms for Funiliuri.— Silver— Pmtciy and Porcelain 
—Clacks sud WltdlW— M malware— Jewcllm— ' Texiiles. Books, eiu.. eic. 

All to b ' 1 found In The Amiqur CoUenon’ Illustrated Dictionary— Prica 
of Book and POalaSe on applicaiion to 

A. M. Supplies. (F.TJ2), 1M. Hill Strcirt. Ottcry Si. Mary, Devon. E XU UP, 
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THE STORY-SO FAR . : . 
For weeks now Peter has been 
ignoring the rates demand ; 
which still languishes on the 
hall table. Peter, with his wife 
Anne and children Mark anid - 


; Jane, live in Sevenoaks. ” 
left them last autumn struggling 
with a domestic deficit and 
apprehensive of a long cold, 
winter. Well, the winter was? v ‘ 

' not too bail after all-in weather 


was as chilly as they had 
feared. -Even.the new April 30 


hi-fi is not helping to ease the : 
pain, anB: records cost money; :?;: ; 


Now re&S dfi .... ■ ' l M 


SATURDAY. MAY 3. 1975 


Between the 



SHARE PRICES have fluctuated 
widely and erratically this week, 
partly reflecting the uncertainty 
of Wall Street, partly because 
the uneasy interregnum that 
was expected to occur between 
the Budget and the EEC 
referendum is now beginning to 
make itself felt in all financial 
markets. The fact that the Gov- 
ernment is deeply divided on 
more issues than continued 
membership of the EEC. more- 
over. is becoming increasingly 
apparent. 

Mr. Wedgwood Benn’s ideas 
about the conscription of insti- 
tutional investment funds for 
the regeneration of industry, for 
example, already briefly dismis- 
sed by the Prime Minister, have 
now been repudiated in even 
stronger terms by Mr. Harold 
Lever. Mr. Lever has suggested 
that the difficulty Lies not in 
raising funds for investment by 
the public sector but in formu- 
lating criteria, analogous to that 

of profitability in the private 
sector, to ensure that the invest- 
ment is rationally directed and 
not governed by a combination 
of emotion, pressure groups and 
intellectual f add ism. It may 
have been no accident that he 
made this speech on the same 
day as Mr. Benn presented his 
Bill for the nationalisation of 
the shipbuilding and aircraft 
industries, but it also seems 
relevant to the Government’s 
hasty acceptance of the gran- 
diose and optimistic Ryder plan 
for the regeneration of British 
Leyland. The criticisms put 
forward yesterday by Mr. Hesel- 
tine for the Opposition, though 
perhaps ton hard on the unions 
and too soft on management, are 
basically concerned with this 
same question of investment 
criteria. 


round ends and another begins 
and to avoid anticipatory claims 
— but the unions have had to 
swallow one dose of unpleasant 
medicine and may still be forced 
by circumstances to swallow 
another. 

The Price Commission, in its 
latest report, finds that wage 
increases are now far and away 
the most important factor caus- 
ing firms to seek price increases 
— price increases which, in the 
present state of the market, they 
may often find it difficult to en- 
force. Company profitability, on 
the basis of those manufactur- 
ing firms that have recently had 
dealings with the commission, is 
still tending to fall. 


Wage claims 


It would be unfair to say that 
there is a similar basic differ- 
ence of opinion between Mr. 
Healey and Mr. Foot, if only 
because Mr. Foot gave his firm 
support to the Budget But Mr. 
Healey’ has continued to make 
strong comments about the need 
for stricter observance of the 
social contract guidelines and to 
warn that if unions seek to make 
up for higher taxation with still 
higher wage claims he will have 
no choice but to cut social 
services. There is some specula- 
tion about the Chancellor's 
hopes for a stricter set of 
voluntary wage guidelines once 
the present round of increases 
is over — one difficulty, of course, 
is to say precisely when one 


Exchange rate 

The present situation is so 
different from previous crises 
that it may be dangerous to 
draw lessons from the past, but 
in the past it has been the 
external nether than the in- 
ternal effects of inflation which 
has finally driven the Govern- 
ment into action. It remains to 
be seen whether the iame thing 
will happen again. The ex 
change rate, as the Chancellor 
pointed out in his Budget 
speech, is critically dependent 
on the state of overseas con- 
fidence. Recently it has begun 
to weaken, and it weakened 
further yesterday. 

Despite the Government's 
wish not to discourage capital 
investment any further than it 
has already been discouraged 
by the immediate outlook for 
profits, and despite the difficul- 
ties which the Bank of England 
is likely to encounter this year 
in financing a larger public 
sector borrowing requirement 
in loss favourable circum 
stances, UJC interest rates must 
inevitably move in response to 
trends overseas and the state 
of confidence in sterling. Al- 
though the U.S. Federal Reserve 
is planning to increase the U.S. 
money supply at a somewhat 
faster rate, the U.S. public 
sector deficit is widely expected 
to push up interest rates over 
there, and the U.K will be 
forced to keep at least one step 
ahead if there is not to be a 
massive switch of short-term 
funds across the exchanges. 
Yesterday’s rise in minimum 
lending rate, which was half- 
expected and followed a warn- 
ing from one of the clearing 
banks that the next move in 
base rate was more likely to 
be up than down, is therefore 
of more than purely technical 
significance. 
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I ^meeting with the ^nk this further by joining a ARTHUR SANDLES continues 

JL manager that Peter felt scheme whereby his employers * _ r a j j- 

alraost cheerful. There, across advanced him the money for tfIC’S3£3. OI AlUlC 31110 i'CtCI’tSHu 

the rlpck vac cnmpnnp who an annual ticket anil (ieriurteri ® - . 


b buS in o1 SSL'S tffi their battle: with the cost of living. 


the desk, was someone who an annual ticket and deducted 
actually seemed to 
as much under the 
the winter flurry of bills as he he works seems to have as much 
was. Not that the outcome of of a cash flow problem' as Peter 
the conversation had been himself, and has dropped the 
changed very much by the scheme. Peter’s monthly ticket 
sympathy exchanged between would now cost him £17.60, and 
this mutually unhappy pair, is shortly to rise to £20.90. In 
Peter's overdraft still had to be fact he has chosen to buy a 
reduced. quarterly ticket which cuts the 

Fortunately for Peter life has cost slightly. This is £49.00 at 
taken a mudest turn for the the moment but will rise to 
better recently. *rhe , office £59.60 within a few weeks. He 
rauo nail satum ” which proved frs^kly cannot afford the £175 


THE FAMILY BUDGET 


ing of stan', was further Some of the shocks have not 
cemented at inristmas with pro- been as great as feared. After 


him at least. 


plus a year, he would, have been the bill proved surprii 
making plans for his power-boa L light. An increase of a 
To-day ne finds lumseJf sub- under 10 per cent was 


little 


at that ume, ami the reduction although those living in the 
in his standard -of living is rural areas around- the main 
marked. He and Anne are now town have been faced with a 



£ per. month 



was, Nov. 1974 

is "now 

Housekeeping 

90.00 

nuio 

Mortgage 

77 JB 

77,98 

Rates 

ZL90 

25.19 

Water Rates 

— ’: 

3j45 

Education 

47.00 

85JM 

Clothing 

21-00 

15.00 

Car 

57.00 

41.06 

Holidays 

— 

6.00 

insurance 

15.00 

15JD0 

Heating 

13LS0 

1520 

Electricity 

5 HO 

A85 

Phone 

450 

550 

Season ticket 

12.91 

T4J4 

Allowance 

25.00 

25 J» 

Mtsc (repairs, garden, children’s 
pocket money, entertainment) 

24.00 

20.00 


BALANCE 


occupy— a house whuse garden Peter once places under his unUTU , Y 

means hign expenditure on “ miscellaneous ” heading now inwm honiult rtti 
lawn-mowers and fertiliser, and warrants a section of its own. 
which produces rate demands Be has received a demand for 
that make Peter sag with £20-70 for six months, 
despair. But, with some hefty 

Act of social 


434.79 

412.00 


447-57 
451 HO 


-22.79 


3.43 


planning a dinner party,' they Whether he will have t*j- . 
would decide on a menu first the same next year is stillV - 
and check prices afterwards, much- in the lap ot the- gods 
Those days have passed, and seems highly - unfikely.,^ . 7 
Peter’s declared - intention '.of Peter will see ^any Taxtfcer-V 
“growing my bwn vegetables” in his income, .oyer.; the n 
has unfortunately not produced yehr or so, hut thjfrprpspecfe';- -' 
the once promised -results. At increased costs are high.^ . • 
the moment the garden offers a stm -not quite stcre. what-v' 

- few nibbled cabbages and' some impact iff rising fuel, etsotzA - ' 
very odd carrots .which have; and telephone charge? wUlrbr - 
somehow survived' tbe winter. The couple -use solid fuel; > 
"But -at least these look better their central heatmg'/itoift.;' * '■ 
than Peter's roses; For too long system is fidped/oat'-by ml - 
they languished in' the garage mersioh heaier.j what- . ' 
waiting- for ’ fine - planting weather is' : niil4.' There wa. ■' i ' 
weather and for Peter to be -in time during- ther.wiitter j« r 
the right mood. A few -emerged ' Peter . was delighted'*' by : 
from the ordeal ..-. r but mot gentleness of the ; weaker ;'. .. 
many. ‘ - ' the way -in which !hhr Stpckf - • - 

Anne has cut back heavily pn. anthracite :W~a%- jranai qlng jj - 
clothes, both for herself and the A -.white Eastern somewhat';, 
children- She is also less eager diiced his glee^ as-J&d the;- , , 
to encourage Peter to dress in of - his most recast 4£l«jt3g • 
style. The cine area of clothing bill. -A; - . .. 
spending where she finds it the fartber n lnsuiaticrn>^ 
almost impossible to effect sav- roof with glass^bre-/ 
ings is shoes. Anne argues that from work done cm his 
shoe prices have doubled in the law’s -property* sfami 
past two years ks far as she is some savfa^, #ut th^r- 
concerned and that £8 is now budgeting for.a subr" 
the minimum for a new pair for in ‘BeAtibg and 
aqymswhber of the' 
mikes vp'artf cttl ariy sh ortf^brk ?i»g 
of them:! : . j’groW. oidter; .witf 

~~ ^ - be nlside 'at'^eatiang£ 
peztse too. 

As' Peter plays' vdjh; 


A sop to the 


bank manager 



pruning, and a measure of 
putting-off-untii-to-morrow, the 
couple have managed to balance 
their book*. 

Anne and Peter's problems 


double-think 


But things have looked up a Court Road mere hours hef 

( -..i j .. t ...... . * . .. o : ..ai -ift'iii. i 

aban- 

class circles until' recently, but don saving for a new car. All ^ hoJidays w ' m ^ be for pushing tfitf. pmMems 


talked about in polite middle mused on his decision to ahm- year decided introduced, ahi 


little on the holiday front. Last the 2o per cent rate i 30 °o ns< 


now it is difficult to find another that appears forgotten for a little while at life to one -side , H beginning. 

topic of conversation. However, is the direct operating costs of IeasL But during ^ M over . irr^ 


at the school parents' a^ocia- bi s Cortina. The X TaV S^jjSTJ 

a mixture of creeping disaster JL. * d LtPSlJ wife who own a: cottage,irf Guardian b to go dp to V 


a. iuiaiuic ui uccjjwa uwnun eomonrprii with j” " V — , . ~. n ~ k,.» hi., bwas! ,ua wlie wuo-'own a- cooag&Jin uuoromn u* Lu gu op w 10p 

and instant blows. .Anne has ^ the^ Suffolk village.; of .Cbdden-Mhnday is oblyirfempomy 


seen ^er housekeeping iwliidh ^ Sff 


includes a measure of personal T iT T to oe tnat somenow or omer tw, ne nan aireauy week-end eiiiKra and h*v» V 

allowance) buv less and less, t whl ^ has P 81 ® 1118 ^ still managing to his car savings last year Md fl had toe offer o/ look- ’ 

while rate demands, increased 1®..^!* ?^ s J - Sch .°P l . a . s a ra lse the necessary funds. has now stopped altogether. He inn after _th« nlaco. Air.'.' him 


school fees, and the higher rail ^I SUt Tsch^l. I^s reAahfiy 
fares have come as successive •- Ia 


day boy «4 U. daugbur ,o a t “ l.'^d ba K,-' 

an act of social double-think for difficult and^ edura- S tfl? tf SS ^ - ^ ^ ^ 

promised to make: an attaek-'on ' 


Reaches for! 
the!Scotcte 


indaions into tb* family budget ButaTtaito dmuwhw for Peter to «»• w - , v ,. 

- • - SSrHBvS srsMSrtsas aasasarias -rr^-rrrr: 

master, ^has soiS^scinaui wouJd probably do something he ment over-flow from time ^ ^tq time and S.® ^ r 


Cash flow 
problem 


things to tell about the school !“* n « ver done before, and that vp - make a. swimming pool, out of 

activities and then, on page two, « to tu ™ to h,s Parents m the £ enTlUg IjQiG the cellar. -To give tbem a little do °£ . ^ -W IV - 

The couple live in Sevenoaks, turns to the question of fees. ho .P* ? at s0 ^ e ? ort "J .?« lp „ .. pocket money for this jaunt, the What 

a still desirable Kent commuter The day-boy fee at Sevenoaks rn, « ht be forthcoming. Neither • fulfill V family are putting a modest £6 doorstep i& a few momei._ 

town which nesties in roiling rose to £281 for the summer his nor Anne's parents are par- a month aside. Sarah should at baflling. Slightly .wet from." ' . 

countrjside and is protected by term (inclusive of meals). Peter firularly well-heeled, and they fn fact Anne is the main least get some riding locally, walk in toe la&fhiS mat d< . .. 

both green belt and British Rail can only thank heaven that cnu,d not affnrd tn P a >' veT 7 driver of the car, ferrying and Marie has some friends in neighbour is stahding befi r . . 

ticket prices from extensive Mark is noi a boarder, since m,lch - . BuT already Peter is children and husband about the the area who have a boat so that him. He is .hdlding.a, d« . t 

es are now £450 per rationalising the prospect of j own and making excursions to he, therefore, , might actually do branch which- Peter recogni 

they moved there a few years term. Anne and Peter look approaching them by sussetting nearby towns which boast rather some sailing. as once being attached to i 

ago, Anne and Peter decided back longingly to the time when to himself that any help would better shopping facilities than Normally the family's holiday of his trees. It has,: apparent i . . 

that rail fares might increase they worried about fees of £163 b * in * orm of * '°* n - Sevenoaks. Anne’s latent resent- is paid for, in advance, by fallen on toe wioii&side PlPOtTl ('J *11 

slowly but that it was worth a term, which is what they were Peter is doing a great deal meat at being trapped in Peter’s Christmas bonus. This fence and. on itB.eray.'ta^pS** •CStfi 

moving a little out of London two ; ~ ‘ " ... - - *----■■■ ----- “ ’ ” 

for the pleasure of green fields fees, 
and an excellent local school, both 

A year ago a monthly season school trips and sports clothing, days ago. while regretting that keeping. For all - their com- package tour-abroad and was Did Peter realise toe jirififi ^ 
ticket from Sevenoaks to The rising cost of living was he had not cut the grass during plaints, it was not very long ago instead sent as a sop to the bank glass these days? '■‘TNo.T '*epi' J -*?C : 7s9 

London Bridge cost -E15.6U. something that was not really the mild weeks of February, he that, when the couple were manager. - Peter.- “But Fean c gnera;"f 



Letters to the Editor 


British Leyland 

From Mr. J. Dempster. 

Sir, — As a shareholder in 
British Leyland l am alarmed at 
the Ryder report and the pro- 
posals for the company, i am 
sure that many shareholders wiii 
agree with the view that the 
investment proposals are 
inadequately backed by deier- 
reduce manning 
achieve earnings 
investment must 


ruination to 
levels and 
which the 
require. 

Last year's annual report 
would appear to indicate that in 
the last five years output per 
employee has dropped from 5.5 
to 4.S vehicles per year, or some 
10 per cent. During the same 
period a closer examination of 
the basis for asset valuation 
indicates that assets are under- 
valued and the sales/asset ratio 
would appear to have made little 
real improvement- 

Should the taxpayer pump 
money into a company showing 
such trends? 

Surely the company, the em- 
ployees, the shareholder and the 
country would be better off if 
the company went into voluntary 
liquidation? With assets gener- 
ally undervalued, shareholders 
might expect at least 20p per 
share.’ employees might appre- 
ciate lhat Lheir living has to be 
earned, the individual parts of 
the company mighr be acquired 
from the liquidator for com- 
mercial reasons with a deter- 
mination to turn them into 
profitable units or to more 
profitable ends. 

It would appear to be in the 
shareholders' interest to vote for 
voluntary liquidation. How 
many shareholders would agree? 
John H. Dempster. 

10. Melrose Aucnue, 

Oldstcinford, 

Stourbridge. 


assume therefore that the 
Government is attempting to 
purchase a going concern on a 
break-up value basis. 

H the Government is to get 
it on a break-up vaiue basis it 
should go via a liquidator and 
the full-cost' of 100 per cent, re- 
dundancies, otherwise it should 
pay a proper price as any com- 
pany taking over would have to 
do. 

John Marks. 

.N'euj Hail, Old Harlow . Essex. 


Low profile 


the social contract, we have 
never ueeo aiked to be a party 
tii u, I do not even know v:bat F rom The Chuinntan, 
the terms- are. the unions are Thu Sfcennp Committee, 
the only party involved— perhaps Urpanisation oj British 


Sic. Jones could inform us! 
B. Edmonds. 

36, St. Otcen Street. 

Hereford. 


London 9 s property 


with matters of form, not «ib- when, or more accurately, if, the 
sLance, such as the difierences tax credit scheme, as proposed 
between tne NATO and EEC in October 1972 by the Cunsurva 
treaties. If. for instance, Par- live Government, ever came into 
iiauienL is so anxious about tb? being. The main reason being 
threat to its power, there is that these proposals effectively 
to nothing to prevent it from devol- included Che merging of both the 
which Mr. Madden refers (April mg more than 90 minutes a week revenue and social services 
2S> has not lost its momentum, of ns after-hours time to departments. At toe present time 
It has deliberately adopted a low scrutinising d rails emanating very little liaison between these 
profile while it gathers strength from Brussels. Equally, Labour departments is allowed and only 
and does its homework. We had has foregone a valuable oppur- then at the highest levels, 
no intention of jumping into toe tunily lu influence, and there- J- G. Hunter. 


Erecutues 
Sir.— The 


organisation 


Volunteers 


Takeover basis 


From Mr. J. Marks 
Sir. — I have always been 
taught that in bidding for con- 
trol of a public company the 
Stock Exchange price is no guide 
to what you will have to pay. 

It is also generally said that 
assets have one value as a going 
concern and another, lower value 
on a break-up basis. 

The asset value of a BLMC 
share is over 5Q?, one can only 


From Mr. B. Edmonds 

Sir, — l read the letter from 
R. K. Hart (April 24) with great 
astonishment, und am wondering 
whether the seti-employed per- 
sons of my acquaintance, includ- 
ing myself, live on a different 
planet to those mentioned. 

I can onjy speaK on my own 
behalf, but am sure that most 
-self-employed persons suffer 
from none of toe disadvantages 
mentioned. Lack of union 
muscle? We neither need or 
desire that surely — our choice is 
intentional. 

If we opt to pay for private 
medical treatment or schools, etc., 
then surely it is a voluntary ?ct 
that we can afford, and any long 
hours worked at penal rales of 
tax is also voluntary', os is the 
ability to pay income tax at all 
— PAVE does not operate for us. 
1 pay iny own taxes, and under 
the existing system operating m 
this country 1 know of no way 
toe Inland Revenue ur politicians 
could force the self-employed as 
a collective group to pay any 
taxes at all except of their own 
free will. As for many union 
leaders that come to mind, all 
intelligent people I have men- 
tioned this to agree with me that 
they are definitely not respon- 
sible, intelligent or well aware 
of toe economic facts of life at 
all. 

The anions and politicians of 
both parties have succeeded in 
wrecking the internal national 
economy of this country, and are 
now paying the price for ibat 
folly by destruction of the cur- 
rency. with the social contract 
as toe final trigger. 

-As for the comment by Mr. 
Jnnes that the self-employed are 
guilty of breaking toe terms of 


From Mr. R. Freeman. — 

Sir.— Dr. John White, of toe arena with comments and state- f °re (he right to criticise, the MyRotm, 

GLL's finance board was not menis until we had done our European Parliament by refus- Eorith. Cantos. 

sufficiently forthcoming (April research and obtained the mg to Join it. 

29/ on unused assets of the general agreement of our mum- But all this is small change 

council. When I was finance burs. We are also currently compared . with toe accepted n _ 

chairman of the GLC in toe engaged in a recruiting cam- weaning of Sovereignly as rrOUUCIlVtiy- 

1960s l began the process of sell- paign. 
ing off properties tor which there J. M. Reid, 
was no future local government So. Sermons Ffreef. 
use. Yet the council still owns Sloauu Square. S.WJ. 
many freehold interests which 

are bringing no social benefit to 

Londoners. 


Take for example, the freehold - Mrt . 

of the Shell building on toe Oaore CFOSS 
South Bank where toe lease From Mr. K. Bernes 


supremacy tn respect of power, /.j-*-,-. 

authority and so forth. Dean 7 

Actieson's - Britain has lost .an wort?SJ^^OraSS53!S* 
fciu pin* but noi yet found a JL) * OnJ^^soiwu 

role" was true m 1981 and is sir TV that Mr 

T w3£ knows l< beoer u,„ 1 1# nn'd'ott,?™ 

must" thsf Ihi lh * n httVe P« l forward about produe- 

MW iJSSSSL win! !X"ir IJ be gi, “ 

* 0r ^ 0UI Ml “ °“ r We r ..^ P ,°Snd to think that 


granted by toe old London ' sir—i "like Mr. Miller’s °* on ends but to toetr ends: by 
County Council In 1957 was for a suggestion (April 29) of an add!- whowant to break-up toa problems^ - out there^ lflS 

E™ 0 K f . 1S * >' ears u f; tional question to be Included 5;' st i ns ,? rder « as the UJK. J2* 1 'V? 1 Snveltoeiit. oil 

believably- with no rent review*!) on the referendum ballot paper a “ d b * lh o*e who dream dreams IJELJ 

wniTeTo%^uU b u dc i I^3f3T3 L X°p^toi 

rates G of inflation ? ” And how question 0 p port Ejties it offer* P 5?° liSh t0 prele ?'L tb £ t th S y c l D 

many more large property in- shoul . d be = Do >' ou wish to have M vVeiner. disappear overnight, but they do 

- - - ‘ • referendum on whether we tend to overshadow toe fact that 

there is stRl very much we can 
do ourselves with, our existing 
capacity. 

The current argument seems 


vestments does the Labour" GLC a , 

still hold while it goes cap in sl _, „ . * , 

hand to the Stock Exchange lo «^endum? Alternatively, we 
borrow more money at 13 per °* course just let the 


should vote on major issues by Trinp, 


centi per annum ? Government get on with the job 

There is a strong ease for an [5 |s elected to do. 
inquiry into the unused assets of ™: Barnes, 
local authorities and what better 64, Kinpurcfl Rood, Hod Ley Wood, 

S lace to start it than County Barnet. Herts. 
all. 

Roland Freeman. 

212, Bollards Lane, S3. 


Sovereignty 

From Mr. J. Weiner . 


jr r w suirem ar^uiiicoc seems 

unemployment money 10 ,Je that only capital invest- 

i ■ went will improve our produc- 

m' r^iT , A £*«ty- But tltiB is not so. We 

Groc " have a wide range of expertise 

> eS M.° n , r Qne . . toe many m techniques which could con- 
irking “d not siderabiy raise our performance 
working in this country. Another if we did hut use them. There 
,*“** “at unemployment money can be few organisations that 
“ taxable. could not improve their produc- 

T* 1 ®. tojustice at can be tivlty by at least 10 per cent, if 


Land parcels . 

From Mr, P. Cafcebreod F *^r,-i»ne is bound to agree ^fed* man^wit^^rtotidren who ^Coiin^lv-wiile *th?s would' have 

Sir, I was fascinated by the with your eminent PolttiMl could, during 1974-73 earn £1.345 a substantia imnaS m oJr h «^- 

P"**"** 11 ? f Dr :. Editor, David Walt (April 26) (£25.90 per week) witoout becom- duct iMty Improvement Snd the 

UTutcs letter of April 29-- that toe Sovereisnty question is ing liable lo tax. If he is oik or rest or Sir eronomlr Mr- 
Small parcels o t GLC land that likely to be a key- issue deciding work for six months then the fonnanec. Furthermore this 
need assembling -.mo reasonable the outcome of the referendum, taxable limn of £1A45 is not could be achieved with method* 
sites.” Does tnis account for the As he rightly points out. it is affected and In the remaining six dearly at hand and would nor 
large lorries full of earth that just the kind of vague, emotive, months he can earn approxi- need io waif Tor cam la I InvMi. 
Ode so often meets careering word, appealing lo all kinds of matcly £51.30 per week and still ineni, important too ukh this mav 
around the suburbs? - folk memories, and **i«nrfinn «..» K»nm« ii-.hia m *»<»■ •< — 


Philip J. Cakebrcad. 
34 Uicelawi Road, 
Banstead , Surrey. 


memories, and clouding out become liable to tax. be. 

essentia!* at srafcp. It js possible for this anomaly Edward A. King. 

How disappointing that David to be removed but it would be- fMfl. River Front. 
Watt mostly concerns himself come much easier to remove Enfield, Middlesex, 


The 


- ■ 



.' L ii- • . 


GROUSE 

SCOTCH WHISKY 


by te; 




*-» — • 

an age cf change 


Yoar first sip-of Famous 
Grouse whisky will tell you 
why it costs a little more than, 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend— for 
here is bottled history. 
Enough to say 'that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
whohave been blending: 
fine whiskies since xSoo. 

So call it taste, 
discernment, what you 
will, this is the whisky 
for you. 
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- - - ; - JHTO 

£^ i lilpiStljIi 

. A]),}. - r;g. . 

t0c ** s ’ : 

•: w ^OflP\. H}fHSDAys i«»^ : -Dii & champion -jockey. 

v J, t hewnt^efrla Garsonwas jmlled'fram 

T 500 raceg&ert : !€kMTg£&~vid ; ,his . $ 0 nT- and beaten with -a 
Eta cAed ^a^piCTSS^Uiteijrf^iUO's^i^ ft tbe? '■pickets boned and 
!able' lad#;- i&Sf^jj&t . the jack **9 tried to- 
ie raetconrpe. niig&thax’e bpen'tHSs, and. banners. Mere waved 
mnyrte^/CoteoeL- BJimjash mtbe^iorttes' faces. it was.ihis 
m of w®£~Tlie used beltigeaeacy wbictrstartad the 

v inofolars jufl/umig-fjrijdt^ painfafaqd reroJf, 

J ' ..YetT'Whai. no-ope at’ "New- 

I H B n'^k l^tt nsd Jlo£lWfiti, 09 . .pointless oeriset on .Thursday would .cx- 
f \ 98 ■ ^ pl&KX^was liow- jt esse- about 

\ 8 ■ X&S.s§?fl^ Wr^acego^ l S l v^*ce>' l%r-prftfessional jpiejttys. were 
VBoree ‘owners.- t™nm.,vtwnfe-- jwej^r«t— or: in fact^ lowed— 
^t«r5;'in<l "StWftw^.: hdc itteir horse*- up io a 
nelkey Oob, -tsclndll^r JtwUf. picket - tine.- Ifet aloheta charge 
■wt Sir Handle Telldea. the: through, Jr. “ We .had a pro- 
3-yeaw>te , chaffmap pi . The. gramme of races -for complete,*’ 

Aether h ?** Bmi * ^* ki ^ wd« in said one official when tbe dust 

- same n * * *ifi k he ; tf*** 5 ***^. 'TsoWng .the -had • «rUed, ■■’" 


lads wouldn’t hold their 



BY MICHAEL THOMPSON-NOEL 


Whethe 


his imi?* ? { a^ w md«strifl Gnti* other band, the Awist- 

ar or JT^e $?"*** have beed,u&Ihuftable at * n t Chief Constable for Cam- 

hdlr-of- Tctrf hrid«eshiw, Mr. RooaW Stono, 
U n 0 7 *>** ar^hw. m hatez&ZJfr- w*th* «pW «d later that- the pickets 


d^den^^S 1 Yet an ThOTsai^tt l^*Tred, «wrs«T; when” V^^nliteVy" 
" ^ephone ^nd the baffle ofc f Bowler Mile the;fmr*es appeared. He seemed 
couple »s k ' wuauiaity ’pf-~mwt perplexed that communications 

-»r ceotm hl?! f ,he ■■Kpang +»&&- between the two sides were in’ 

^ tem is hejn^bimnwr them a paranoid ittsfrasrsudi? .state of disrepair that it 
“Sion hoir* Ruf trade Uttfardsm, a rrtuttanee- *w* « d k, 


had' been 'abokt to leave the 



usually stan work at B a.m. second- and third-place prize in five yean?’ tune. This an 
They groom, feed and exercise money for the benefit of win- economic cnsii and wo must ail 
tw;i — or nmre u-.ua !iy three or mng stables. ■ pull our weight.’* 

four— racehorses eaen. S 5r Desmond Plummer, ehair Another trainer .Mr. Clive 

The m*i>t recent study of man of the Horserace Betting Brittain, himscli a .stable lad 
racinc’s manpower problems Levy Board, who says hi< elder f° r -3 years, said in the winner's 
was rhe Blackwell Report pub* priority is the rmpruvement of enclosure at Newmarket: 
hsheri !a>t .summer. <Mr. Tnm wages and conditions, recently " " e ’ re on '-’ Iar 2c Family. My 
Blackwell deputy -senior announced a special £280.000 Jads " pt Ju#f ^hort of r-Hf a 
steward u? the Jsicscy CIubL hoost lo prize money this year " ee!i: * excluding perks. I cant 
f^.ng the excuse that the repnrr fnr precisely inis purpose. But a ff ord any more. I've had only 
and it< mild conclusions had on the question of minimum ® ne ' vee ^ 5 holiday this year and 
heen overtaken by inflation and weekly training fees both the * m “U.v mg my car ( a Mercedes! 
the economic recession in owners and the miners, who ljn . ^‘ rt ‘o It - 1 know of one 
racing (many owners have Keen had earlier seemed interested, trainer who paid £S00 from hi* 
forced out by rsrtBg costs and backed down once the chill or oun PO L ’ kc t l ° r a lad to have 
inadequate prize money recession began to hit racing. an operation. That lad is now 
return* i. the sport as a whole They reasoned that if rimes [* n strikl '- -^ r - Brittain train* 
•cnared the Biackwel! Report, were going !n get tougher, this ^* arl; - . Aninnny. rhe likc.y 
.., d , v . n, no llmo m srnrt plavins ?»»»"» f" '<Wwx iiW 

Ito ^ rvL w about With minimnin traimm ' ,u,n ««»- »s«» S* 

ine aia.0 oi i. n .e 120 our xurr.^ a*. . di^riiDled hv ino n’l'k^Ts 

New marker had drooped by he- ** >ntroduction of which dl ^ p 'f ‘^/Vnn, V But 

. . - - . ‘ . would nave Diisheri even mor.- inesf art* rM.£l itltlLv t»Ul 


Since lPliS. -aid the report, n ‘ 
the size of the labour force at j!" 0 e UT 

New marker had drooped by he- ro£ ' 5, J . 1 . . . _ P „ h .. Prt KMt 

tween 3 and 7 5 oer cent narUv wnu!d navp P'- ,ihcd even more 1 ne: * art * Rd d r, ' ,ltv ^ ,ut 

hei-au-f Df lo-i rater Qf nav hi owners nut ui* the game and there u as no sign at Ncv. market 

dnsed down . number ot this nnek Umt .hr Turfs Estub- 

mir .rent .io-..n, a..u *o... to.. . u. lishment \sa> preparing ttseir 

du-ons and because potential l * " for reform at the grass roots 

lads had neen .educed by lh« refusal ».o face up to j._. vcI — an overhaul of it* labour 

brighter pay prospects ;n orlier reali.y i a - cm- uf racings worst rL . latIons arid tht . intrDdUl . U on 


Tbe battle of Rowley Mile :• a si^til that would hair been unthinkable on Turf's holy of 
. . . .. _ .holies 12 months ago. 


“Sion trade t^fdnfiidi, a relpctaacet iMiisibt uatif afuir th« flgbt that Thff battlc of Rowley Mile :■ a si^hi that woold ha\c b. 

,?ther is hum ^ibe fij»nia^ i atriM' i the pickets’ demands for -a meet- • - -- - .holies 12 months ago. 

a e during^ 1 ^re <rf the i^ort ra^JicfelUng^iHg with Mr. John Winter. - 

ter nag d.! 8 ‘b*!**^. an d the startnaglarit of ehairznan ^nf ?Cewmarker recession in the racing and obligaron, - .) Total: £.1u.9:J. 

ntlor, n . . uel l2kilihtli»tv tttm. '.-wniHi nnn'fi VhImh' S.«miu n „ ... 


: £.1».S:i. the basic rate, or X3 if the iadi Uonu-es' as a mean.! io make which revenue from heti-ng are |nsidp uas niore n-mmisceni of 
“uenes s of «ox«o.’iTUDers' .. Federation. were preemns industries, say that Snmc of them al.-u receive- w;» work a seven-day week, mec:. particularly since in split between the s: ate and the Nc w market** hovd!t ^ . ,. v i, en t!w 

: way in whS qvOoseKio jiac^or evgntnallyj -agreed lo^ fThe Jhe "cupboard i* bare." They subsidised housing and fond and Mr. Horacaatle told nw in the a i-ati year tncy can drop lo a *P ,,n l!bl ' current raI1 ° ,s sport oi kin^s >,mi ilournlivd 

tbracite w ^ts ./ . . ; . : ... meeting, in the stnoke-flijed bave offered a £3 increase fnr presents from owners All take of a picker line on Thur,- very low level. around 8 . n. under |he auspjde - of tIut 

wlli te Easra^ «■ raceponrae stewards’ room, solved nothing), wnxer hours and refuse to a share of the stalili-'s prize " WV have lowered our The report made two main Smart Restoration. Members 

Ced his eiep 1 ^Thfi- strike at SS'ewstarket is.. ar ^ ,lra tc. money pool. In sonit* ca.-es, claim froui 20 per cent. — as per recommendations. It sugge>ted l^pflfllnpk lunched on avocado pear, 

his most throiigij/olBoeoIars. at -3$i& to xnrolve between 236 and Dead luck? It .seems no. total weekly pay climbs to >**wai_ conlrarl — to 15 per cent, j-ie introduction of a minimum u poached turbot and meringues 

LA * ^ S ^ e -L™ * ™ E| '®* '® e '"00 stable lads According to leaflets handed £38-£>l{J. but this is before tax i«» 12 5 per cent and in any cafe training f**e -tructure, so that Mr. Winter, a successful Tor £2.50, drank a nicely dry 

y further '.° n t«e jpiCK«tS-.was .emplbSMi inthe town- They out by the pickets at Newmarket and other deductions. In some the trainers* £3 i.- iict:t.oi:s: the trainer; — in competing for the trainer of racehorses whose Bo I Imyer ti‘S20i and generally 

>f With „i actio Bare .members of the Transport on Thursday, the current basic rases, a married stableman's Ltd* will have r.i work seven parronage o: owner*— ere not stable won £32.629 on the Fiat readied themselves to watch a 

nawnri - j general Workers* Union— wage for adult stablemen is take-home pay i* as low as days a week to grt ilia:. * cum pel Jed :o pay poor wage? Iasi year, said at Newmarket on field of 16 very* co*t!y ihoroueh- 

k‘s nmn QQ ^ Vho oioqred ^ thg?. <o urae: toe atfike ' ia official — and are £23 30 for 40 hours a week over £26-£27. The word "lad" •.* a and demand long ho’.irs and «o Thursday, as the deadlock of breds compete for tlw i.onu 

ne savin^’ k V holding out. lor a £4.47 increase 51 days. They also receive a According to Mr. Sam Horn- mer. A tjd is anyone — ma!- that ownership was not, in ihe slshic lads' strike tightened Guineas, a rave wnrih £27.3fi.1 50 

dp oHn < ' ^ aflow'tpt hOtt«/|j*st. in agreed weekly pay to £35.30: £4.40 threshold payment plus castle, district organiser of the or female, adult or not — wr.o effect, subsidised by cheap still further: "If we give in t.i tiie u inner. A lady Member 

‘Wi *8afiXWt..^ne ^rddrs of The trainers, who are being £2.93 fnr working alternate TGWL’. I he Newmarket trainers looks afrer horses. Thc:r ages labour. And :: recommended now there won't be a single in whom I spoke had just struck 

. “ n 3 and fe*“. g * r trade. organisers? •• ... battered - by cqs® ( infiatiop. and week-ends. (This work - is have offered a 11 67 inerca*e t» range from IS m 70. They niandatorv deduciiun- from racehorse Trained at Newmarket : bet of £l.nut» to £7H. 
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his mn« ' 15 l f “ e ' through biBoeuIars ar -said to involve between 23fr and 
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According to leaflets handed £38-£40. but this is before tax t«» 12 5 per cent and in any care training f*'e structure, so that 
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Labour’s losses End to recession seen in U.S. unempl 

^ BY ADRIAN DICKS 

As Peter plajjj. . '. • w - • • -• ■» UNEMPLOYMENT in ihp U.S. much on the schedule which we be expected to lag behind ol 

Ii. bought wig* i m li Ami/ini r -V m^«k I rose again slightly in April to suy jested . • . Th^ evidence indicators one? recovery 
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Tuption. eeneral chemieal mdusrrw r-is:^ . Mean while- wheit. onions repre- 
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polls about 12% 

FINANCIAL TIMES REPORTER 

NONE OF the political parties from Labour. They also dis 


End to recession seen in U.S. unemployment figures 

BY ADRIAN DICKS WASHINGTON. May 2. 

UNEMPLOYMENT in ihp U.S much on the schedule which we hr expected to lag behind other facturlng. Out uf 172 industries 

rose again slightly in April lo suy^u-d . . . Tho evidence i* indicators one? recovery cels surveyed. 42.7 per cent, reported 

S9 per cenL— thn h ^hest since Sii11 len’talivc. but :t tends to under way. and warned that taking on new labour in April, 

, r T .„„ ,.r support the view that the further increases in rhe rate nf compared to only 2621 per cent. 

j 1 ” 1, inerc WSIS an mcreasc m t . Cf>nomv w |;j s iahi!isu to a very unemployment could still be in March. 

.0.2 per cent, from March, bring- j a i-g e degree dunng the second expected this summer. On the other side, however, 

ting 'he total out of work to 8.2m. quarter of the year." Like several other indicators, there was a further 0.4 per cent. 

Commenting on Hie fieure.*. Dr. Supporting this view yesterday the unemployment figures pre- increase in unemployment in the 
, Alan Greenspan, chairman of :he Dr. John Dunlop, the new sent a mixed picture. There was building industry-, bringing the 
President's Council of Economic Secretary of Labour and an a small increase of 240 .000 in level up In 19.3 per cent, and an 
| Advisers, said there w-erc now increasing!-, respected economic the absolute number of jobs increase from 5.S to fi per cent, 
i suggestions “that the recession voice in the Administration, held, and a slight rise in the in ihe rate for heads of bousc- 
is earning to an end — and pretty predicted trial employment might averase wnrfcina week in menu- hold* 


general chcmieal mdustry .-ifl.v J Meirawhil^ wbejt onions repre-jf®^ draw much satisfaciion from Placed^ Labour as tho largesi 
building up following unlon/fe- renting'" othcr- 'wcffkers in the ,0 “* P*' 1 ? iB Lead*. 


the Sco 


Tbiff underlines ,the-cmfent^«re^>61cb wouldrafeeWe^dy control of .’four more councils. Yorkshire) .where Labour now 
trend <5f anfons. in private s eetp r pay by. £3^0.' iTbey are clalraihg But Lafioui*. defending Its sweep- have the same number of seats 
n match, the ah 8 per MnL rise- worth- 0050 lag gains at the' lasrelectipns in ; as -the other parties together, the 
-.f/cMctaWiiah >'n»w u Mav 1973. wax -■ exoected to lose party is expected to retain con 


i pause*. At sertlementB WhlcH bave^yiAd- of,; £35-- foe- u 40-hour week— a ^wfly.- ' ‘ . v ■ ' ' ' , trol through the casting vote 

oujhty he tans e.'so. "per cent pay'tlsAj byer^the. wage; whidb -they,, ray -most -of Provisional calculations indi-. in. Birmingham, Labour 
lead. Thereat past year. ' their members are already earn- cate, an average anti -Labour leaders are seeking fresh talks 

nr A separate claim is bring meffe ing through plant-level pay deals, wing since May 1073 of. about over the previously agreed 

" ‘ . /to behalf of ICF& 65.000 mwual la addition the unions want 1243 per cent, which is broadly appointment of Mr. Harold 

A hat wat^- worirers. which accordidg ia some the Chemical Industries Associa- on par with the anti-Goverament Powell, a Tory, as the next Lord 

orstep is- lot is; Estimates, would : add “nOBcot to Uon. • : representing mostly bias usually seen in municipal Mayor. They want an assurance 

Sing. Sushi' »£he- company’s OflOqi. wage. bill, medium and small-sized com- elections held during the first he will not use his casting vote 

Ik -n tV rsih^The-unions , aim ls.40;restorfr the parties in the Industry to agree year or so of a new administra- against them in the event of a 

j^h*. rri.vfiue of. their pay.^b 1973' level? jo. improved shift allowances! Don- . tie. 

1 . iiwt -iKM) say.' ^.th.at average . in-? and bettri: holiday pay. The results also suggest that Apart from Birmingham and 
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IkS their strike campaign ■ 
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this yearis record rates increases Klrklees. where the overall party- 
had little overall Impact upon balance is now even, and Leeds 
voting trends- and Rochdale where no party 

For the Liberals, too, the has ah overall majority, Cnn- 
res alts' are seen at best as a case servative hopes for next year 
of marking time. They retained include Manchester, Taracsidc, 
their position as largest party in Oldham. South Tyneside, Dudley 
Liverpool , although their lead and Coventry, 
over Labour was cut to one seat. In all, 245- of tbe 856 seals 
The Liberals made advances in at stake on Thursday changed 
parts of Tyneside and Greater hands. Labour now controls 24 
Manchester. But . the party lost of the 36 metropolitan districts 


Incom 


month offipial stHEo campaign threshold. : . boost the 


— autKnritv 'ha sir- nr* tn r*7 6n a For ,he other Paries, the final the Liberals arc the largest party, 
and decided- to- accept, a- pay autimrlty, basic rate to £37^0 a ^jy w r as: Conservatives - 202 at Liverpool, the Conservatives 




offer Siring total ris^sjDm^banic weeti. ; . pains and two losses: * Labour at Leeds, and Labour at Roch- 

ratesrof 27 per cenU; first tabled -r r^ -- ' '• - k ' ' ■ four gains and 212 losses; Inde- dale. 

last October. •' ... - -K* :T i • pendents and others 26 gains Last night Mr. Anthony Cros- 

But they will regard dHMtffcr: . Klpgpr Claim °i°e losses- !and - Secretary for the Environ- 

*s “interim . ■'penoing^-artutrar ^ ■ The Conservatives won con- menu admitted the results were 

tion on.tnar clam wnica, tf -.t "■ • trol at Bury, Stockport and “a setback," but speaking at 

c^ed in full, would mean total /0V. IvUCuvrS Wirral where they were previ- Grimsby. ,he. added. “There is 

rises. over the. past year of: more . ^ T ' v „ ously; the largest party and took no rensnn in these results for the 

than 66 per cent. - - y ,~ . ^ Calderdale (West ' Yorkshire) Government to change lack. 

Yesterdays meeting rejected Union. ; of : Teachers to Increase ■■ s 

a call for.nktiohakBWkc-'Mtton SheirVyvage claim" frbm 20 r per ■ : 

and the eyentiial ciimbdown w^ c«ium" 28'peV ccnt- was agreed . /■ _ - 

a setback.-f or militants who -bay* last night: by 'allthemain teach- O ».L nT „ 

r:,"t criticised the- .^tectri^-^ndi.iagit^ J||| |l|]fV 

^ j plumbing Trades “Union's leader- -A joint meeting of the leaders . VUUWUI T k/Vtl f ▼ 

L ship for not' fek3&igra' determiratd"; of the NUT; the National Associa. • - • . 

{= enough stand-' : . ‘ Jlon, ot- Scfaoolmasters and the ' a /%'*v m i i • 

1 Tbe - bagta^of ^he^iniou's daun: A sris t y irt ^vafasters Association A. 7%m l"lCfll8C ICCIIO 

was a - deinatrid'&^ ^progress' dediddd'W'preee jointly for. the dUitfJIlle 1 iiJOUV 

' l J£^3ai towards pay parity-.- with- ^ the : hew:.: claim,.,: which, has been . . Q 

TT:. . 


Cadbury Schweppes 
£25m. rights issue 


Service 

The world’s largest Rolls-Royce distributor 
now has servicing facilities for 

Daimlei; Jaguar; Rovei; Triumph and Morris 


BY*- MARGARET REID 


CADBURY SCHWEPPES, the year will be below last year’s 

f . a - mm _ .chocolate, soft drinks and rood £39 m. level, the finance director. 

IB Mr, 1> nvT ifwfm'R'lilil'l eroup. yesterday emerged as the Mr. James Forbes, said last nighi 

U ® If Y t M Wd HUUK latest in th^ procession of eon- that capital requirements were 

l |8 K . , 07 corns raising new capital when xt still expected to be between 

ran Hi "K . wAn^^-'viui^-vM SfilF National Tribunal will con- la ^ cbed a £25m. rights issue. £20m. and £25m. He also noted 
.Ml 8E ^ in The company, which announced that since the end of 1974 short- 

l ™ ^ ^ eanag t^ e »sue - > few. hours ' after term net borrowings of tbe 

OB L ^L°BowmaifSed at an NUR Polishing its annual report, is group, which has a substantial 

rajuTaymen^S on Bowman .nsKeg y *p. a ofltecing shareholders one new business .abroad as well as at 

tn tak£ iii sha re at 35p for every four held, home, bad increased by some 
eristins shares closed ip £2Dm. to £54m. A Eurocurrency 
:he National TJnlpn down at 4Tp. loan of S25m. (£10.6m.). part of 

oen-., !' Cadbury Schweppes’ operation which "will be wed to repay 

; Railmen Imv&Tejetfted an offer wor kenf _ for . ■ the hwvy-hand ^ rings the total value of ngbts shortterm currency borrowings,! 
?f a 213 per cent increase and treatment. -Are th f : 1D ? issues To £38Sm. since Ranks has already been announced. 

re ° £ 036 ” H ° Vi? McDo y g ? U be ? 1 f n .. rf,e The Board, which has already 

frjfE ver the. pasj^har.. The «3*fw?y laoustry. . , reccpt spate of these eash-ralsina forecast that 1975 profits will 

-Au • - * - ••. .< • operatlonS'with Its n6m. offer tn improve on last year’s figure uf 

.ntSUffl ■ A V - .late-February. .The figure would £29.6*2m.— itself £4.84m. down 

tVlU^r T riotr rlAnl ** «S»ff to £4J6m by mdudlos aj-ainst tbe previous year- 

'V ^ ~Jt • I jail® Unsaore tj3Y flC21 ^ .^ u e h ? Rink Orgams- expects at ieast to maintain the 

■» £[ . XT «/ atioa, which- was on a rather 1974 dividend rate, wblcb gives 

. Jm; JORE THAN.^WO meo workhig m£70 vrith?S "w^oSs . of the Issue by ri^h^iasu^^ice^ “° t °°. tbe 

^S^vararss^iawjwa! fasSSaews B“ « ars 

hens givai '-boilermakers- a toi>. wa» iwuhin the social^cantract expenditure . uovul 

•: •’:•••• ■ ■ I Although capital spending this Sec Les Back Page 

Lewis sales rise 68% 


re. v»«wuu*ij..w w.~. . - novij Mcuougaii organ me The Boar 

rru£ ver' the paStT'fiar. The lUpwajr industry? ^ reccpt spate of these cash-wising forecast th 

Au . - L operatlons with Its £I6m. offer tn improve on 

t’CinJ - _ late-Fcbruary. The figure would £29.62m.— it 

I W r . • ^.vA^aL a*a vinvr JaaI be raised to £4J6m by including' a«ainst tb 
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( ,CA^O^^R^^ ! tb;coi^ue.iBquirie§':whfcft-'ft!ihtf"tiiat- > ific 
a ei rVTsii-menthi- strike L. atfjtbe contract ore , Sir^S ohert' Me A *P j u®» SHOPPERS OUT to beat the 25 Waitrose,. the partnership’s 
|ldo 0. jn^JTewCastle. ww ! ■ per cent VAT, which came, into food group, showed a sharp drop 

heyr^dcttl.dffL yjesferdy sc ^£“ - d i! S ph iW force on May l,«ent sales in the in sales, which returned to more 
ccepting. :&e "fit#t^5r:or an The i ^ ’thri^imihn° John Lewis partnership depart- normal levels after a "iremcn- 
rbitraUoaiahe^sri-up py the reject iheadvce General meut stores and specialist shops dous boost” tbe previous, week. 

Writer? . , Conciltetwa. :*nd too .Tnmgt W -«“*» S* S soaring to ah “incrod. The group’s sales were Mill up 

{ble”- 'Vs; per Sent above the 30.1 per cent on ; the correspond- 
•yeclMpn ... . j corresponding. week Jast year, jng week last . car. 
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Take-over bids and mergers 

After the recent quiet* spell, the bids and merger sector b >d f Qr 
became reasonably lively last week. Johnson and Firth Brown, Cosmos Ord. 
the Sheffield-based special steels producer, is endeavnuring to Opsons a “ 

^ % . v _ -- r «T , ^ . ... take over N. Greening, wire manufacturers, with an utter of one UowdlD g * MDh 

iaL h aW •' ••'-O ■’ hew JIB- share for every two of Greening, valuing the latter’s Greening 

tnZ*** Tfe : • ■ _ • equity at £4^ro. JFB already owns 15 per cent, of Greening, but 

^ ra ft7. Mr#; Hyama and OS to biiy Its the latter’s managing director, Mr. C. V. King, has denounced Gresham Inds. 

\u<£ fifs' lS U£nS?“I Z r SH. ^i <*» f « (eurraaty wont) 21p por Gn-onioB sh.re.i u tno low H ,£ n T£lT™i 
Atbw ah»d «2 ^^w**fasrr* . wd far removed from the company’s 3Sp a share asset value. Jnrehaut Hidqs. 

” WhK *wtiwwa3raia£]BSi‘.‘; gaavi' htAiUzx & about ' n per The Greening Board Is consulting its advisers and, in the mean- LET Holdings 

Mlfte Of tos$me‘ -cent- . .V .. lima, recomends shareholders to take no action. JSfffclSS 1 " 

3f P Yv w a. Aana.* -QS om it does not intend to ■ . _ onon insurance 

J U Vbb- ^UcEhchwa hCdonaunti - r*ai*- (Tstokt • Jietket quotation Agreement has been reached on terms for a merger of p ^ 

•< , 1 1 tainit® ib« Y 50p' a. share cash * Tor the Okflom equity. Amalgamated Metal Corporation and Consolidated Tin Smelters, scoUaiii-t 

C!A -f *it ■■. hjT-_Cwdpi{st*ttw: InwrAgre ■ ' --.iV..- ; - two closely associated British companies within the Patino NV 

^vf Uj* amrn& the .minor^^ahora* IXT/TOT} w .. ifttemational mining and metal trading empire- Although CTS. Simia (Geo.) 
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PRELIMINARY RESULTS 
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f i r bis ls dfaefa*«i hr document* -aoek- 4-.- Stock JOatkei quotation 
, litainixg iWSOp 'a.Bhare’cteh Tor Oldham equity, 
fay Co^pmttve IntwrOacd ' ' 1 - . 

w? »r iho.mintiiitynihora* vir/rn « -■ 

WCP sells : 

< warehouse to 

^otial as to make iFJnqMaMe v V .. .. 


which 4a 78 per cent; owned by Patino, has a controlling stake of 
80.8 per cent ot thfe AliC equity, the amalgamation is to be vi„cent <uj ■ 
effected through AM£ making a share-exchange offer, throngh wikr. Croeu-eUer 
a Scheme of Arrangement, for CTS. The terms of 20 AMC shares Wright Bindley 
for every 19 ot CTS currently values the latter’s equity at £7.4ro., * ah cash off 
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Pre-tax proGt 

Earnings* 

Drndends* 

Company 

Year to 

(£u00) 

■per share t p > 

per share (p) 

Advance Laimdrs. 

Dec. .11 

1,659 (1.556) 

2.0 (2.B) 

1.379 (1.26S) 


»rSl i i? Ca,, Uy ,ary 7^ £Ureetor%?tP ree^nampd * ■ ^TA every IS of CTS currently values the latter’s equity at £7.4m. f *AH cash offer. hCash alternative. cPartia: bid. dFor capital fkTwMri.. 

trisysyir. • , i \ / - ■- • againat a' market capitalisation of about £10m. for .\MC. AMC not already held, e Combined market capita lb,at ion. f Dale on which LvSfi , Efjf riCT 

itiuS^ W P i t tVastmiuter Country Pro- was chosen, to be the sun'fving quoted company because it Is ltoi£SS l *£ ll 2- ,,er2t S c '--«.5Jf a .!S? °\ ? 5 T3 ‘ Maefnrlane iCIns.: 

Mr. the better known of the two. is an 'active dealer on the London kB “* d on 1 — * nNoUonal ' aiue - * Al •“*«“«■ 7 B:o - S«W '>'«!. 

* compand ^ * aivalent to flgdllp •* share. TT»4 wiilt; David -Greig for the rale Metal Exchange and has trustee status. Patino would ultimately 
,d rece^f^isjtjuere, Bemard. Thorpe v «ml of ^ *l^'*?^ Id e v 2! eh0tt 5 Cti °wn on completion of the merger 50.2 per cent, of the increased 

s fagff, riter^agg^aw giKtar &&ssg£aS5!&& *“<= «w *• »«»« ^ 

“Aai5« a ' •* book-whwof fLSM^a?- ..Having already amassed a 41.6 per cent, equity interest in 

any reiwvt i ^fa^idBrinowham metal products group Wright Bindley and Gelt, the industrial 


Broun 

1.5*d Griffon Bktgs. 

7^’ Ilambros 
'J.'-’-Td Csmrltia Inw. 
I.i* East River 
S.M Croda Xnx I. 
3.U*d Nationak- 

Nederlanden 
0.l*d Elboa 
0.fi*d Alco Metrop. 

Properties 
0^- Marionette 
1 « e • Agreed 
merger 

0.3-d Mr.E. Na«ar 
3— Reed IntL 
0.6*d Pentos 


AUebone & Sons Jan. 5 1 
Border Brcucrics Feb. 2S 
Bremner ’ .fan. 31 

British Dredging L»ec. 31 


BrouTi Muff Feh. I 

Cara rex Dec. 31 

Clarke Chapman Dec. 31 
Farnell El Vlronics Jan. 31 
Flight Refuelling Dec. 31 
Foseco Mlnsep Dec. 31 
Gerrard & NatL Apr. 3 
Antony Gibbs Dec. 31 
Matthew Hall Dec. 21 
T. C. Harrison Dec. 31 


— Inter City Invest. 
0 3 John Lain g 

Ijurence Scmt 

. , Edward le Bas 


569 

1472) 

3.7 

(3.41 

1.31 

(1507) 

628 

lfi3.il 

6.1 

(5.9) 

2.615 

(2.464) 

624 

UJ22) 

5.9 

(6.1) 

2.0 

I3.03S) 

208 La 1434 Id 

— 

<2.7 1 

Nil 

l i.n / 

i.SHfl i 

1 15,464 ) 

19.3 

1 16.0) 

f.,955 

11)597) 

152 

<219/ 

S.S 

( >3.3 ) 

5.03S 

1 4.617 1 

.501 

(706) 

S.7 

(5.3J 

2.77 

12.516) 

1.742 

(4^43) 

JJ.i 

119.9) 

4.07 

(o.75 » 


Jan. 31 1.3S1 lU«3l 

Dec. 31 333 (529) 

Dec. 31 li.liSS (Li. 637) 
Apr. 3 U.j’.jb (l.lsoi 


(12.61 33102 12.949) 
(4.6) 2.132 (1.064.1 
(10.0 1 3.428 I3.14S) 
113.S! I2.1TS ni.H)3> 


INTERIM STATEMENTS 


^behind ” 0£ i»o 
Amidst tw,. 






*2«£9*&5**& 


21“!!Prev5y5 ^ ceht. and _4nc i»5»re 


holding concern Pent os is now offering 0Op per share cash for 
ir5e^:inS V tte%2?Me t" ffiS the outstanding shares. The WBG .Board has issued a holding 


Company 


Half-year 

to 


Pre-tax 

profi; 

(£ 000 ) 


Interim 
dividends* 
per share ip) 


Martin-Blaek 

M'tlheusWfg 

Mettny 
James Nelli 


Reed E\eriilive 
Remo lie Pnrsons 


OO) mid-yj?^te«etnber; by burin* 4 per cenL proper&'uui the balance to the the outstanding shares. The WBG .Board has issued a holding 

^"troi ' .‘Vt- Hya ms jir sOi^ HaVjng £ ^m^Wb«a of the group, statement to shareholders, advising no action while considering Brvani HoWtags 

Tho' f jsffriSSSyrSKr-^SjS? -'The wareboose sold, area the terms With the company’s financial advisers. Burton Group 

am May Rubistaw Investment Trust is making an agreed reverse SS.hm 


am stren"^ 1 s^ May ^^ bbBfibff-to- « -raro^orea a t a enrrent rent of Ku*>i«aw investment t rust is making an «kwu mri* David Charles 
“■ineu nnir ^ °t KL°^5k. ; - r v . XlMAflfi'wer annum, reviewable take-over bid on- a offe-for-one share-exchange basis for Con- nR (Holdings 

min,. ^ UI »W r^’T’hn TakWivM- Fari^T vWirt#wf tW#> JL ■ -• » n i..: .v-_ ri Cm 1 . 1.11 n,.^ 


RnbisUw Investment Trust Ls making an agreed reverse DaridCharies 


^prn a v e p ^r;sr^v^p^ 

W 3 Ts?!!* ^ " r - 


Sirs, anrt iw«uu ire iW|i-«ru uiiu w. 

-nunuert « U)>1 if '-am* 1 th&aKL bt ’Kn^adetT as 
u»d cohfi^^jg on 

. - Cr °vp aiJ^ojoc xbmoriQf ^hdJmfer,:Ge«gfa 
st year th e ‘^ftrinipey ; and • Co-^;w4th - DH per- 
|m. 0 f VwimL is JnrinSed^. but to,, enable 


«ether 


acceplvbecaum -ot aa p; 


gs largely ..^^eemenc dafed 1372. Hewawi r. 
^es indjra,.?®*** 1 ®** t)w. right .to Tfeqnire 

period 0 f q ”«M. " — T-— — — — — ? n 

The "rm.. a N a t ' . . .■■ — — — i 


T & N to sell 
Kleeman stake 


so 11 dated Commercial, valuing the latter at some £1.5m. John Hagga> Mar. 31 

Electronic and security, concern Bracks Group, which is well Hi*som. Brewery Mar. 29 
known fpj its burglar alarms, disclosed that preliminary dis* Laraaou Industries Mar. 31 
cu&sions are being held with an unnamed company which could F i^ ds pf£''?° 

lead to an offer for the Brocks equity. presenUy capitalised on y Dec! 20 

the stock market at £4.«m. MV Dan' Dec’ 31 


group 

STSK ^ BASE^ LENDING 

T d •• I BATES-- 

>nver n ci 0 n en ^. r f ; AUtod *£% 

udderifiH (1 pUnl « t Anglo-PorCuguese, Bank Iff % 
alland a’nJ c **&' Henry Ansbacher 104% 

and S <. Banco de BiMrao m 
fJI TDi Banco de Jorex .r. II 
•JA-IKA lAjl Bank of . Cyprus .; — ‘....til % 
Ultra -Banque dq Ithoha SA. 10>% 

rraed , pjgf fc Barclays Baak..:^..' »*% 
ectron 1C , p^/Barnatt tl. S6 

trv \\-;j| -^JS B rem a r Holdings Ltd.:.,; }0?% 
m ponen ■ Brit Bank of Mid-East . 93% 

J 0: i Brown Shipley 


B ffp ttton Finance 


. Tuner and NeviO is planning 

to sell its hohlmg of 658,900 Company 

i bid ,i>r 

lupestaan inantuul -■ tsouings. — ... _.. ... . 

which istli and r 

fg isketv • Brirxnston Finance 

I rAzmpunefng thia it wax staled 
that- ajfr4nge»«u had been made Cobs. Cara mortal 
;in concurrence with Mr. Derrick: , 

Weerakn, chairman of Kleeman, Cons. Tin Smellers 
and in accordance with a 1967 CDfton Cars, 
agreement for the shares to be Curzon Indl. 
placed with institutions, and with Turner (Ben) 
members of the KEeeman family 


lead to an offer for the Brocks equity, presently capitalised on series * 
the stock market at £4.8m. MY Dari 

— — — . — — — — Nat Si CoramrcL 

Value of price Value Final Richard": 

Company bid per Market before of bid Acc t’ce Sam nelson Film 

bid for share k price h bid (£ra's) k Bidder date Serck 


Prices ta Moot ultn ttWobt (odlCMaB 


0.3* A. T. Smith 

Organisation 12/5 
1.5 RabisUwInv. 

Trust — 

7.4 Amal Metal — 
0.15*dArfes Hldgs. — 

l 2 2c ! •'greed 
> i merger — 


— 18 months. 


BPM Holdings Dec. 31 S21 IljC3> 0.4.1S )0.4SSi Slyk» Shoes Feb.) 7M i > 

Bryaal Holdings Nov. 30 6S0 (1.325) 1.103+ (1.103) Swan Hnntf r Dec. 31 15.42K I1I.S24 1 

Burton Group Mar. 1 1.950 1 1.743) 1.477 (1.477 1 Telephone Rentals Dec.."! 7,433 (0.7u3» 

S. Casket Dec. 31 SOS «267i 0.7 c 0.625 1 Thomson T- Line Dec. 31 - 21 (423i 

David Charles Dec 31 1,147 1 1.253 1 0.623 ( 0 623) Tootai Fib- 1 13.1R9 1 iS.SnOi 

GR (Holdings Dec. 31 780 1 744i 3.5 (3.5) Vnl«ed Carriers Dec. 31 1.0:15 1 1 .02-S » 

John Haggas Mar. Si 1.4S3n (1,054 » — ( — j Wad kin Jin. 4 ]jS!-*r i ft • n 

Hunlborn Lnlic Dec. 31 ■ SSL i ri > Nil 1 1.4) George Wills Dec. 31 $P2 i651< 

Higsona Brewery Mar. 29 538 (SIT) 0.67 (0C7) Wire & Plastic Dec. 31 210 it6«» 

Lamson Industries Mar. 31 L905e (3.073) — i — • . 

Locku*oods Foods Nov. 30 707 (492 1 — ( — i 

Long St Ham bly Feb. 1 129 - (JfiPl 0.535 iGS35) D!nh4o loot mo 

S. Lyles . Dec.20 SI 1701) 1.0 (2.5) HlU IlTS ISSU6S 

MY Dart Dec 31 55S 1-1321 0.«S5t « 1) 517) 3 

NaL dt CoramrcL Mar. 31 29,041 (31,190) 3.05 1 0.935> Gesfetner Holdings; Issue £20.Sm. J( 

Richards Mar. 31 198 (2021 0 1,5 1 0. 1 ■ 5 ) Tnsc^ur^d T»an dock 1000-05 on s^ci 

Sam nelson Film Sep. 30 260 ( 262) 3.0 (5.0) e . . . n D * n 

Serek Mar. 31 i,S50 i4S0> o.s to.7) five snares at par. 

S. Simpson Jan. 3! 292 I400i 1.313 (1513) Marshall’s Universal: Seven-fnrren at 1 

l otted Wire Mar. 29 5)7 ( 7321 1 4 (1 41 wt c ert« u 

Westward TV Jan. 31 73 (23fi> Nil (0.443) Martin-Black. Seven-for-.O nt 60 p each. 

(Figures in parentheses are far corresponding period.) Onpin looimn 

Dividends shown net except where otherwise stated. uLl I(J loollGo 

*, A ?j us,ed for any intervenin' scrip Issue. +£r«>is. t To dale. s. Casket (Holdings): One-for-ten. 
(Excluding tax on grant*. % For jC weeks, a For nine months. „jc nn . n n ,f,rr.„ 

b After tax and transfer to inner reserves, e Attrihutab'e— for „.” n , and . S « * ' nc ' fo ^- " ur - 

18 months. dFor 12 months. eFor three month?. fNet. LLoss. "ire and Plastic Products: One-for-Two. 


Dec. 21 

2.118 

(2.047) 

S.7 

tS.7) 

5ffS 

(4.S5R) 

Dec. 31 

825 

1*87) 

S.5 

<S.7l 

5.122 

12.922) 

Dec. 31 

:*o 

(•Tali) 

2.4 

I2.SI 

P.504 

10.462) 

Dec. 31 

4SS 

<41S) 

9.7 

<9 7 1 

3. 90S 

1 3.596 > 

Dec. Si 

166 

<474) 

1.1 

( 3.U ) 

0.4 

(12258) 

Dec. 31 

11517 

O0J00). 

10.1 

(14.4) 

2.1145 

1 1.S79J 

Dec. 31 

St 

(Iff 51) 

— 

(92i 

2.5 

l2.«) 

Dec. 31 

5‘ , 2 

(477) 

9,9 

17.9) 

l .365 

( 1.258) 

Mar. 1 

464 

(.157) 

fi.! 

i7.2i 

S.O 

(2.77S ) 

Dec. 3 1 

115f 

unsi 

3 3 

( 2.9 J 

1.909 

(lTf.t 

Dec. 3 1 

791 

(4761 

9.4 - 

raff) 

2.S17 

<2.57fi) 

Dec. 31 

1.574 

(1A3?) 

40.1 

141.4 i 

6.13S 

( S.fiSS l 

IiuC- 31 

l.o'iT 

(olSj 

15.4 

( 6.3 ) 

2.633 

12.44) 

Dec. 21 

5.00!) 

foiilSj 

]2.. ; ; 

1 1 < ■ 2 1 

7.869 

{ rt.SO-S) 

Dec. 31 

1,337 

19321 

5 4 

<5.9) 

] Slil 

11.714) 

Dec. 31 

a.Rirt 

ri.3P4» 

S.!» 

14 ?i 


l-.A.-il 

Dec. 21 

1 1.5 in 

14,65;: i 

13.0 

( 15 3) 

4.473 

(4.122) 

Dec. 31 

20,427 

123.714) 

9.5 

< LJ.5 ) 

5.0r l 

( 44)7 « i 

Dec. 28 

1.008 

(970) 

12 2 

(14.0) 

j 72A 

1 3.763) 

Doc. 31 

4.31S 

1 3.147) 

20.2 

H3.7) 

5fl“' 

*2.01 

.Inn. 31 

8.100 

(4.000) 

14.9 

c S.3 • 

10.0*- 

1 3.625) 

Feb. J 

7m 

1 £25 > 

r. *> 

‘S.X i 

7.4 _ 

l 1.291 

Dec. 31 

] 5.426 

11.8241 

57.0< 

*24 n, 

J.T.1 1 

1 3.025) 

Dec. 3 1 

7.435 

(6.7(15 1 

9 2 

(S.7i 

“.If 1 

i 4.7 1 ) 

Dec. 31 

21 

(425) 

11.5 

(13.! i 

2 63 

* 5.2 1 1 l 

Fi b- 1 

13.1 r, 9 

IS. am I 

4.2 

1 6.5 » 

2.057 

(1.S77) 

Dec. 31 

1 .0.(5 

1 1 .023 1 

■i 1 

i3.«» 

] .728 

(1.59) 

J tn. 4 

i r 

(9-M) 

15 ? 

(10 2 * 

4.Td3 

f4.iw.1l 

Dec. 3! 

Sf2 

1 051 j 

m o 

is 5> 

1.17 

n.ns2) 

Dec. 31 

210 

1X6?) 

0 3 

(Set 

2 44 

(2ff53) 


Thomson T-Line 
Tootai 

Vnlied Carriers 
Wadkln 
George Wills 
Wire & Plastic 


Bights Issues 

Gesiefncr Holdings; Issue f 1 P.Sm. 30 per cent. CnnvertiWe 
Unseourod Uoan stock 1990-95 on basis of £1 of stock for every 
five shares at par. 

Marshall’s Universal: Seven-fnrren at lOOp each. 

Martin-Black; Seven- for-20 at 60 p each. 


T Scrip Issues 

' To date. s. Casket (Holdings): One-for-ten. 


who’ h*d.faKfle»r«d- .theirr present 
tntealion of retaining roe shares, 
-. There &as been a dqse trading 


When an wtgmal 700JW shares) 


SE23L&¥£t SftiS ** Kleeman were nflbred for sale 
Cayzer Bowateriktita. J01* ln 19CTi -jumer and Nevall pro- 

V£ edar Ww.- ll * y&ed 120.000 of tlwse shares. 


f CharterhottseJapbet .:.' i 105% 
C. E. Coates 16|% 

Consolidated Credto ... 12 % 

^ Continental Trade Bk 

* Co-operative Bank 7.* 94% 
« >mt s Copleys Bank 
« 7 r< |\? Corinthian Securities... ,94% 

3 j \ Credit Lyommis . »t% 
’ ^ ^ G. R. Dawes ■■■:.. 

Duhoff Brother* . 

[ Duncan Lawria ...^.,7 I0f% 

[ English Tran«conL..„.. llp%i 

L First London Secs. : 0W&"- 

■ Antony Gibh& 

-wi.., Goode DumatT^wst... 214% 

■ fun 4 •o'wT Gnndlays Bank -iff, ® 

:dgc. Uie S-I l v,C.,Hoare 
parer* : v -S~ Hofcft 

t tie v.f* -ir ; .Industrial Bank. of Sebti.' ^9436 
pada ?’e ®f -Jacobs, - Kroti. i... 111% 

jan a?? rs oi. . Keyser TJlfanann v MH% 

. ’ JCiugfetfrarSeoarfrier .;. Iff % 
comment Lloyds Bank . -flf% 

e Lau*m Am#**** f r EuTO ?T a> 

-embr^t-Tx>ndoa Mereanfflw ^ Hf% 

trSu" ' JKdtaffd-Bwfc - «4% 

rjtj Craemr .-iSamnel Montagu 9f% 

SSaiiC". 

jus’n to t- Morris Wgram Uti ...11}% 

» ca-- scteptsB' National Westminster 9f% 

. £ ho2! R''NoKbera Comm. Trost, 114% 

morales- Hf *?t. >5^>rwidh General Troit lfl.% 
ot raanasv.'* l^' Bortman. Guaranty,:... I. 11 % 

rket V, ron, - cxr'-. EL'S. Refson & Go. 94% 

irs for ar-P^n®' Rossminster 'Accede* 
sons J Royal Trust- ttf ? Cana^ri04%; 

Prosper^ E. S. Schwab 'l^V— Ui% 

. Security Trost<JfftXAdi^l-% 

JMC0RN t 

ssa-a2feir«»S 


More bids .eolnnm * 


INSURANCE BASE 

RATES 


t Atlantic Assurance. 

.... 114% 

Cannon Assurance ■ 

.... 10 % 

t Address Drown under Insaraoce and J 

Property Bond uWe 

1 


RECENT ISSUES 


EQUITIES 



--.f 
.i -’ 

A^>ey National 


SOCIETY RATES 


. ^radfenU Sad BtagJey ■■• & ,.jJiiA75% 
:£ristnlTOi«H#est -. 755% 

■ ‘Chfelsfca. • ...Vi'.'.y. ir».;.7..V...i.'*l' 6-75% . 
Chettenham ace^WdoceaterM : 6.75% 

. .Cbeshtre’ and Nortbwk?h_.« A75% 
Citizen Regency 7JS% 

City., of London ................ 7.00% 

City mid Xfetropdnzan .....'■ A75% 

Coventry Economic-.,.. .!....■ ' fl-75^ 

Gateway ■ W5% 

Greenwich - — 

Halifax ; ....■ «.75% 

■Hastings and Tfeanet ; .755% 

‘ Hearts of Oak and Enfield.: Ji 6-75% 

■ Hendon -7J5% 

- Huddersfield •= and Bradford* 6.75% 

Leamington Spa 657% 

.Leeds and Holbeck 6.75% 

■ Leeds. /Permanent. 725% 

-•-'Leek-Wast bo u rea and ECBS 7ff5% 
-Leicester ■ 6-75% 

Magnate... 7^5% 

MornmRton SernuBOt 7-15% 

/National " Counties ■ 7.60% 

-NatSfiWia^ . : . . ' 753% 
^Jffewcaitie ftrpyarcnt il-i:'; 7ff5% 

■ Nbrthent Rock: 6.75% 

Norwich l.M 6.75% 

...... J. — ■ 7^5% 

OPOriBBOT: — '7Ji5% 

■ Property Ow n ers ...... 7^5% 

rPrbvfcCial ... Ji 6.75% 

neUk*4r • -- - v'wsir 


s " l- ' ..h t ■ Twentieth Century Bk- 114% 
c«in... ^ . United J3ank of;Ktrwait « 94% 

‘ :vc3 ."-■ : Wallace Brothers Bank 10J% 
rio r cer. ■’ Wb’teawajr Laidlaw w 10 % 
r ! . r.v- Tht' - - WHliaras and Glyn's :-94% 

] ^ Vnc - V Yotlrahire Bank 9j% 

» .'3 ^JWteibS" of tte AwnMas Barnes 
ether *.■, -jOvmnilttca. - - ; . : 

iiai. 1 • j*’ May. dsvaOKs s^ a-BJonm dsaiarii 

cari over - 

, w A - ur5 ' ^ 7-day depoGtts on- «m» ct n*.«n otf 
™ ^ iS^l -wwhw 8¥V~ Up to . mstea - «K 

Vl ana *; sfi Dwwtt B«M »■!*-»%, - - ; V ' 
per cvh.-^ g Demand Oejasll ; v 

com 

•ne of 

fe rc» ce U fl fl 

to* ^ 35 WMKM u \ M*l 


r ‘ 3 l ■ r’ t gifi . .’. " !•' “ ’■* - 

re?. ,f-‘ e Jg ’ " -Itis.tojnteiT^ndi^^Yso.’niezi^ for 
’ 1 n pro^^ most people tit Iheinomenfcis reliable and objective 
p. (fl m£bxroaa(^ < iOT ; 3^ 

A * ^ ‘What apfiori rotiTd take?* ■ 


Variable 
Share Sub'pn Term 
Accnts. Shares Shares 
7.50% . 8.75% . •8.75% 
:-.00% ^25% W.75% 

•XQ0% ' v #JK%v*r.75% 
F.00% - ■'A8S%i- - • — " 
7.00% 5fi^5% — 

750% 9^5%;-^; 

7.00% ■ ffJ»% .t^25% 
.7.00% — •• •. — 

7.00% . SJ25% • — 

.770% 8.75% . — 

8.00% . 8.50% — 

7£S% 7.50 % 1 8.00% 

.7.00% 8.75% 557.75% 

7.00%- S.25% — 

7.60% 8.50% — 

7.00% 8.00% 18.00% 

7.50% 8.50% — 

.”755% 850% — 

7.77%..— . *8D5% 

7.00% 8L50% C7.75% 

749% 9.50%. 750% 

7.00% 8.00% — 

750% 8.75% — 

750% 8.75% If 850% 

750% 8-25% tt7.75% 

7j50% .8.75% 8.75% 

855% . - ■ -. • 

•7i7?% : — 

750% -8.80%- •8J5%’' 
*47-50% : a00% • 6.75% 
7.00% 8.00% *7.75% 

. 7.00% 855% — • 

7.00% ■ 8.00% i]U8.50% 
7.50% -. 9.00% 08.75% 
8M% 9.00% 1855% ’ 

7.00% ■ • 875% 7.75% 

.750% 8.75% — 

750% 9.00% #850% 

7.00% 8J25% — 


— *8-05% 

850% <?7.75% 
9.50% 750% 

5.00% — 

8.75% — 

8.75% fJ850% 
825% tt7.75% 
8.75% 5.75% 




£33 Dell Canada I82S) l£34l* 1 

| - 


mu 

till* i',nti.)^n. (nu. 81 SL.JU22 U 1 + 2 1 

S1.& 

— 

u 

28 IlMlkraaJ Gold MtoinRlB Spm 1-^)8 
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120 Knrt Near Northern. i| lt3 1 ......1 
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FIXED INTEREST STOCKS 


H1k<] | Low 


fi93»|iVsHr.Mr/n.lU 1376 

996ij|G ranges 913; Bonds 1386 - 

MjGLC llilaik. 1982. 


Consolidated 
Commercial- 

Cornfin deal * u irrevocable acceptances have 

been received in respect of 

Consolidated Commercial has to 3556.398 Halcyon shares 1 69.51 per 

sell for cash a 19 per cenu share JK.lCfifiFOSOQ cent.), of which at ieast 2.S59.12S 

stake in Malaysia Tile, a Sin.qc- . . will accept Ihe exchange offer, 

pore listed public company, and Sflllth hlfl In March Mr. Reeves and Mr. 

claimed to be the country s y IU Bryans acquired 11.6 per cent, of 

largest ceramic tde manufacturer, f^v- WolpunD present RS shares at 50p and 

The buyer is Comfin Australia, a lUl XlalLYOO concluded an arrancement giving 

Brisbane Corporate Investor, in them the ri«ht to aenuire a fur 

which UJC.-based U»loma Mining . Anajnwd l bid _ worth ‘ *jJW)TO Uier ITA per rent.. uSch on cora- 
ls a large shareholder. has been made for Halcyon Invest- P ic.tinn -would raise their ««rnke to 

Consolidated is itself the sub- ments. the holding company with JL nl ~ X t ke . :t 

ject of an agreed £1.5m. reverse carpet trading interests. by ^ 

take-over by Rubislaw Investment Riebardson Smith, the furnishing nnvru/nnn nor’v- 
Trust, reported yesterday. and textile group where Gnanciers UKOVtWUUD rKLr. 

The Comfin deal is being com- Mr. RR. W. Reeves and Mr. D. J. P. — St insurance offer 


rejected by Singapore Stock last nights unchanged price of 
Exchange. Slip. An alternative cash offer 

Malaysia Tile has incurred sub- vi ill be made under which Edward 
stamial losses over a period of Eates and Sons will buy RS shares 
four years. In 1973 losses were at SOp from accepting Halcyon 
SS930.3S2 and figures for 1974, will holders, 
reveal no big improvement. 


Tj ' 

II ! + _ 


.J 1| 

...!696«:; 

...1 


Trj ■ ■ _ j 3.o-:>6.39S Hatcyoo shares lWJ.5 

Kicnaroson cenu. of which at ieast 2 . 8 a 

. »• j " j11 accept the exchange off 

Smith Did 1x1 March Mr. Reeves and 

Bryans acquired H R per een 
TAI* mlpvmi l ^ e Present RS shares at sop 

kvJ* -*• A AIL. j trll concluded an arrangement g 

2iir3i?h 1 3d&* " ise ,hcir stal 

Ktr P^ r Cent. 


laKe-over oy ivuoisiaw* jnvesunem ^mu. u.« iu. t, nrr . 

Trust, reported yesterday. and textile group where financiers UKOVtWUUD rKLr. 

The Comfin deal is being com- Mr. RR- W. Reeves and Mr. D. J. P. ^ Star i nsuranCe of ft r 

pleted simultaneously to ConsoJi- B ’[Ta n J recently acquired a size- f the Preference shares of 

j-.-j tci ih)0 rtaip t-? . *T*” 


declared 


i vm. 

«£1n; nu 


BHGLC isnack. 1982. 1 Bi*— * 

lOu Gn<enwt<od a B. IWfc Ud>. 197R IIOO 

491a Lincoln Corn. Li% 19b0._ 63 |+ 1, 

101 .Vld-Kcni Wii«t 10* Prf. 1900 

li»« Mid-A'nilhcrn W.Ier J-yg p rf. 1980 105 1* 

7 N. Atlantic 9ca. 7** Cn». 3036 — 7|pmt— 1< 

8B6Jg Oinwa-lWilMiin Bt Hop. 1#>j a *9©)j 

#421; Papua New Guinea Guar. t«3.^..—.... 4991; ...... 

100 Mcfcfiuiuwnrch * CrtrW-^ 10J Prf. 1990 .. 10«lt 

122 sioafih B«atC ll>i Coot. Ona. VIlX 1« + B 

44»i Soutdena-fln-tiea iJrt li*l ....... 45 + >j 

W S. duff*. Wainr 10* Prl. 19K0._ IU41* 

101 Surtnn Dmrtct WaWr tO* Prf. le#).™. 106 

18 1981 — 26 _.... 

lot* Warwick County Corn icu 124% 1960 11 +H 

fid W.^th Borr-I iHCw. L’n> B6 ' 

18 Yorka Cheat. 12)% Cnne. Ln. 87^2 87 pmi 


FRIGHTS” OFFERS 


r m ~ r — r .TV w _ ,wi- pa-u- Uic riciciciiLff aiiaifb ui 

dated subscribing for 229m. SSI Grovewood has b*en declared 

shares in Malaysia Tile which it Richardson Smith is offering unconditional and remains Open 
has been committed to bay since one share, quoted at 84 p last uj,^] f ur ther notice. Acceptances 
1973. An application for defer- night, for each four in Halcyon, ^ ave been received in respect of 
meat of the purchase had been valuing the latter at 21p, against 337^6 shares (91.19 per cent.). 


i Extra income from! 


com 


Barclays 



ttaouDo. 

Date* 

I I T 


with the growth potential of stocks and shares 


nu — 

Nil — 
P.l*. 11)4 


— | Amoc. Biscuit i 23jnn; + I 

— [Aurora Hoklin** 1 15, inn; 


■ 8.110%' #SJ5%’ 

aoo% 8.75% 
.850% t7.75% 
855% — 

8.00% ||t|8.50% 


- 88 FJ*. 11)9 9/3 

• S3 F.e, 7/3 IS , 6 
. 86 F.P. 28)4 50(4 
•185 F.P. 16/4 16(5 
10u F.P. - 

.sad no — 

91.2S sn — — 

-122.61 F.P. — — 

B3p j F.P. — — ■ » 

175 Nil - . — 


!*/5 Bimufien I -9B 1-1 

9,6 HeMfltttU.- — — ..... — _. 122 +6 

16/ b Urtdro _.| 136 1 4-1 


3(4 CamfnrJ ibu 1 30 

&(5 )CooiwW««d Gold FtekU — r — 260 | 

— brfra M n «^v.'.'.'.“Tzy.'i“.r.r.'.7.v.y.v~..!7.v“r.i“!!j i4pJi> * 

— lb In il«- - — 73pm — 6 

— h'.S.'dulplaa* Ul (202 ,-t 

(FothurnUl A HMTfty 1 73 t 2 

~ uJk.N - — — 61pra f— 4 

8,6 ]Mct 


9.00% 08.75% 
9.00% t855% 

8-25% -7.75% 

8.75% — 

9.00% «S50% 


F.P, J16/4 |16,6 iMcPbonon 1 D 1 . : ...• 32 : 

Nil — — j SIcm^m CrudWa. — I 28*pm' + 31fl 

P.P. . — — Knllf.Ho>’cn 54 j ...... 

NU — ' — dJt-F. “BT -....I 800pm 

F.P. 2/4 16.5 I Skat eh l«r 4 60 

Nil — - — ‘ 5ptr*x-5*/co — I 32pm 


SWptpn .. 7ff5% . .750% 8.75% — 

Stesrning tnd Sussex ... 7.25% 750% 9.00% «S50% 

-WMWfcfc Equitable « 6.75% 7.00% 855% — 

. -.- . t ■ Rates effective as from June 1,1978. 

^Wntarum £2y000. 6 qitiis. notice. t3 mths. J3 yrs. §3 yrs. in- 
duding bonus. S Min. £600 2 yrs. fixed. }(4th Jssue 2 yrs. • 8.5% 
..less than : £5.000. *• 8.0%, over £5,000. tt 2-3 yrs. tt 2 yrs. 

5f 750% 3 ‘ mihs. notice after 9 mtha. tt|2.yrs. £1.000 min. ||H3 
yrs. £2JW0 min, - a 2 yrs. £3,000 min. OMln. £100 2 yrs. fixed. 


__ I] 190 I F.P. j 29/4 


28(4 22)6 diMiiqv — 1X8 -4-1 

1)5 Tnba 1 dvi. 2B0 ,4-18 

8/8 Unl)ral«. - I 46 ! ...... 


R«muicUTloi) date nnuDj law day (or d&aUoa tree of stamp dorr a piscina ; 
price to public b Fleam hated on prospect iw eaumate d Dlildeod rate paid or 
payable on part capital, cover based on dividend on full -capital r" Pence I 
unless otherwise tndicaled s Forecast dividend: cover based do previoui rears ] 
earnings. T Figures assumed. ) Cover snows rot cooversloo of snares not cow i 
ranking /or dlvldenUa or ranting onlj for reatrteted dividends. •* Issued bp tender ' 
* Offered to holders of Ordinary e&aros as a •• riebta" tp 2M S.Afr cams t Righm 2 
by way o( capdaUsanon. tt Tender allotment price. + Relnrrodoced- Issued id : 
caiuuctlon with reorgan las ^oa. merger or take-over. 4. introduction. 4 Issued to j 
farmer Proference holders. J Allotment letters tor fuUr-pald). ( Provisional or I 
partly-paid aQounont lettem. ? Wltb warrants. J 


Target Preference Share Fund 

1o 


OVER 




PER 

ANNUM 
t GROSS 


jv*c £' ^G^tetTiaDnsfaT^fodeptlvfl^'a^fiw 

feSSj j 7 ? ' to 

jjjnp seaitei^poiTsibleffiidsldHe^aii^te 

^ s fr aBIeto^raitgefOT^ aaj^Ha^oiL.^th a 

'•3 rd ' ^ qualified persoxLon a^iiciIyjno GXHmiijtment ba^s. 

’ K yoB wish to ts^ advaritege of {Ms facility 

r^ 1 * 1 /if S 3r l jf: : • woiM®wj^seIet' p&knowby completii^the 
attadied coupon ani postirjgit to ils? ^ 

•%r Toii^Sti^u^lifeAsaizgiialiciitod : ;, . -.. .;* ""1 

:) S it Th ^a»- J 


Minimum investment £100 


! Tajrqet Preference Share Fund units (mhased now are likely to 
ytoftf you T4^3% per annum gross for as long as you hold them— 
whatever: happens to interest rates generally. 

You. can invest as little 33 £)Q0'or as When rates fall, toe unit price will rite: 
.much as you (Ike-above this sum end if arr/ increase in mter&st rates would 


you dant pay tax-aMne basic raio you 
. can reclaim rt. 

.Yobr money la Invested in a wide spread 
of preference shares, which have o 
priority -claim - on both Inrome and 


cause the onci? to fall. Since the 
beginning of 1975 interest rales have 
declined sharply with the result that thfe 
price of units has risen. VVa believe that 
rains .will continue to decline til tint 


capital before toe ordinary sharaholoers metJtom tolong term. 

receive. anything, thus adding lo toe ^ejnpomc ?*» will fwt.be 

security of your investment. affected by price fluctualions, in feci 


r’- - ff ot il^^-paritmemwiilka t i anfi ocl 

Se •» o' n i[ff .C: , '• i-. ■ 

lie »- TI tn '.i-t'--- 

* '.itene 

n s* •- . . .-. 


security ol your investment. 

Tho price of units arid too income from 
them can go down a& well as up. 

The price wilt vary with interest rains. 


this Fund has paid a high stable- income I M 
to Investors lor over 10 years now. ( ai 
Remember that you should took upon J 
your investment as a long-term one. j' — 


Share Exchange Scheme ^ 

If you wish, you can.-" 

- purchase Target units by ; 
exchanging your’ ’ quoted T> 
-shares on • advantageous'-* 
terms. The scheme can btr 
carried out with any of the 
■ . TargetFunds— thereis a wide . 

-. range designed to meet' all 
investment arms-'. high' : - 
• income, capital: growth or a;* 

- good balance of both. ; ;i 
; ‘ For further details, post thi 

coupon below or telephone ■ - “ 

'■ - C 1 - 24 Z 077 T. - 'Jk 


TARdET TRUST MANAGERS ITO FT 
TARGtr HOUSE 1 ,J- 

C ATE HOUSE RD_ ATLESIURY. 3/5 

RUCKS. HFlfSH L___ 

If.Vf \ _ [ i-< t.iiBti P/cIurrcr 

< SlWiM"! or -W 

in-jct i ; a; ii.. 1 d<D cc. u-'i 

|r>9 r-rjlf* q tn<j g r mail HyaMl tp Target 
IlU.B Mlnayi r* U'J 

1 JU. 1 -VH ,11*3/ ; :';;np UHi/ 
l/W» : r ;l!>4 v.K I jiV are n« I'Mltnl r-udiee 
tr? lovCtakc Irrnrt'itJ wj.|.7.vaf r? Pat 
■eauir.nj r-* u n,p i, ifta .,:rriiit*4.>i pi u,y 
t'rrwsiii rt'jil v.: a tc^.'c'irs 

TniS «Sc< nc! irt.laotv tv »s<4cito ol l‘.» 
Rt;u3iic ot ticiarj. Tnt oiih cicoev en 9m Mar 
tt!3. 


Recent rises in the Stock Market 
are attracting investors afresh to 
unit trusts. 

Amongthose trusts from Barclays 
Unicorn that have special appeal is 
the Unicorn Extra Income Trust. This 
. is now yielding S.95% (estimated 
gross yield at 1st May r 1975). t 

Yet this is an income derived 
from ordinary shares which 
constitute over 90% of the portfolio. 
This means that not only can the 
income grow, but the capital value 
can also increase. 

Most investors realise the value 
of this potential in times of inflation. 

Conserving your capital 

The aim of the Trust is to give 
high and growing income together 
with conservation of capital in the 
longterm from a portfolio mainjy . 
of ordinaryshares. 

All investment in equities, 
particularly those with a high yield, 
entails a measure of risk. Yet even if, 
in the difficult times ahead, some of 
the companies in the portfolio should 
have to reduce their dividend, the 
portfolio is balanced so as to offer a 
considerable measure of protection 
against this eventuality. 

You should remember that the 


them can go down as well as up. 

You should regard your 
investment as a long-term one. 

Unicorn Extra Income Trust 
has investments in 212 different 
companies representing many .. 
industries, so that it is not over- 
dependent on particular sectors of 
the economy. It is also mainly in 
medium-size companies. 

Howto invest 

You can invest in Unicorn Extra 
Income Trust with a lump sum of £100 
or more. Please fill in the application 
form below and send it in with your 
cheque. 


. Jfyou need any advice about lh/s offer, 
'consult your bank manager, stockbroker, 
solicitor or other professional adviser. 

Charges The buying price of your shares 
includes an initial management charge of 5%. 
After that a half-yearly charge of 3/16ths of 1% 
(plus VAT) will he made on the value of theTrust 
Fund. This will be deducted from the incom&of . 
the Fund. 

Income is distributed half-yearly on 1st June 
and 1st December. You will receive a tax credit 
which will enable you to claim a refund from the 
Inland Revenue if your circumstances permit. 

The Managers of Unicorn Extra Income 
Trust are Barclays Unicom Limited, 

252 Romford Road, London E7 9JB. 

Tel: 01-5348521 (Members of the 
Association of Unit Trust Managers). 

Trustee: Royal Exchange Assurance 


price of shares and the income from Trustee: Royal Exchange Assurance 

y APPLICATION FORM— ; 

Please complete this form and return it to: Batdava Unicom Limited, I ReeMereaom*:&:Lt>mbantst.Londoii v 

j ^ LlflicOff] House, 252 Romford Road. London E79JB. j £ cap 3AH. Regained in tngf MU No. sb&oj | 


INVKSTMKHTJRAMXCUSl DAWMAY. DAY A’COu LTD 
OFFER OF UNITS AT-ll^pxo EACH UNTIL 9th HAY 1975 
EMtnuM MTTcnt proxt dttnial ylaM C1443 «ar cnt. 

APPLICATIONS anC ~*fir &a -jhaclecaoiniioflBf uniu will St Mil«W* at ft* 


■e " r Latc^ fi'- ,- PeaK.dd^etbeomirfiii 

i- ‘^, 3 i ■>#*' tfF- NaaKao^KUtosstiEbaoiai 

'flw * 


FT/3/5/Cjf 


■eatetviffloKl but urliflcaln y.tll da lent wlmtn 

wffBAy’jSoVoSF.uw^’ •• wyn**«t * 

E m *hldi itil nst da IMS man inai calcuhtad 
Draanromt a Trade rroulMlons. ‘ 

AlCMTUi CHARGE e> 6% J S mr/u^fid In the 
set* pries H ttw* units. The Manuan artil pav 
. ■ wmrraalon at 11% ta 

^HwSinwtvftlia 
IKaHWI ftoht '£> crtMi odp, bfliwa 

|KU\| Urft date stfitaJ 9W«^. Am 


dally price. 
TRUSTEE * 


Midland Bank Tru«t Cempany Ltd. 
.Ill Pe aijtriintM on 310 Me, and 3 



INCOME will ee MitnMlM on 31B Me, and 3Xh I 
November roch yrai. An annual charge o! J K tt I 
in* vale* tn« Fund elua VAT Is irvduelcd from J 
ttia Inccmc ol we fund. Un|L« ruichoseo new will I 
mial.tr lor Ihe di&tr ibirtiM tmaoui fJotcridir 1^)3. j 
DJRfCTCffiS A P. W. Simon, T.D.. F.CJ. i 
(Cnaltmprt: i. G. Samcmn (Ger«ral Maraorr'. J 
The fir. He**, ions Moon, P.&. T.O.. O.Ur I 
A. C 8. Ctdnceiian E, B. f. c<ewM. M.B.E : j 
M. E. G-Pfinc-. MA..F.C.A. 


H fw.-r eeo'u-.ti Hi m.-i* * ; j4 ari «.H=n 

pewo? * srMrV;'/ R.E A$c WPt n IN 

BLOCK LETTERS— THE CERTIFICATE V.'IU. BE 
PREPARED FROM THIS FORM. 

Karen <n I*' 11 
(Mr Mm Mix/ 


> Surname (Mr., Mrs, or Miss) Forenames in full 

? Address . 

* - Posi Code til known) 

Rl/We wish to invest Pr in shares of Unicom Extra Income Trust and enclose a cheque for this 

> / Minimum tiOOj -J amount . Please make cheques payable to Barclays Unicorn Limited. 

" *1 wish to purchase these shares through my Barclay card Account. j "] 

*Oe/«e d not required MyBarclaycard No. is — — — ! LJ 

i understand that shares will be bought for me atthe offer price prevailing an the day of receiptof this application, 
A contract note snowing the number of chares purchased toil/ be sent to you. 

1 / We declare that I air.twt are own 18 and en/aie ran lestoun outside the P| P «e tick hprA if veil uiant vftur t 1 

SchediMTeid[MMMifiR}ulrinB[hes!u!«asiftenoinuKe(s) 0 tanyp 0 i»n(s) rrease uck nere it ycu warn your i n 

restt mi ounw« those Ten. iciies. income automatically reinvested 

/f you m urn Ok tomtit uus dedatottan, ft should be oWe)«/ md fho form lodaed 1 

Uifougb you/tiank. xocttiakefOitmatttvauihortstd depository- Thuoti vis not 
MppUcaOk » reski enc Of Ute Republic ot Ireland. 

This aopbtttkn 1 Dim. iogeUierwtoi your chaws, should ba relumed U Baiclaye 
Unicom LJ ml l ecu 

AppHotlon mar aim ba sadeihreuflli any binfc. atocUaokat.eoBdtM or acco u ntant. V 

Comidsskxi a\ Die rate ol 1 iTk wllibapaU bytlwManaginstoall authoriud aoents 

EKSE ,, ” toto " | Sifk, 


Asanffs VAT Reg. No. 


o : 


Mamaere: Targat Truat Managera Umlled. Rea. In Ei»ai*nd We. M 
HegTOttse: 7.4 Brxme BurMnu Louden ECMiOJ. Tel: 0l-E<S 0777. 
Member el the Ateoelajlon of Unit Trun Uaneoert. 


Totol F.ir.il, In thr TjfQ-1 Crojj g-p.OW.W! 


I Pinna let me ttjw. eara.iK ol T«~j«1*e nrwl. I 
I at.in^ K.i-r«s |“. S'.ar* j 

I Do >euelr«e:r nolo Presence ur.ul tt :.NO 


S rgnad 

FOR OFFICE USE ONLY 
43/633 UX 


In Km caseotjoku apolicaUons aP must sign. 

Data 
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Up 17 on Treasury financing 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. May 2. 


THE ADVANCE gathered women- on interest ra'tcs. Originally, teturlnff further declined S4J to Tj*™**g**g SSSeJfoS R no 
turnon Wall Street to-day. sending £SS**f£ Pont were up H to $1=3. “ iSA. Utilities Iai-ai— »» 

the Dow Jones Industrial Average jxiterest^rates 5 Xerox $3 to S78 and Sears. Roe- Banks 2.73 to 249.40 and Papers 

to its highest level since last June stock markets showed no buck $3{ to S672. 0.96 to 107.13. But Golds gave way I 

13, following the Treasury's reaction to a jump in the U.S. Revlon gained $22 to $71.} on 628 to 37121.. _ 

announcement that higher than unemployment rate in April to a favourable comment. Bow Valley Industries, the most 

expected tax receipts had reduced post-war record 8.9 per cent Raymond International jumped active issue, gamed Sli to $176 on 

the Governments borrowing needs Short-term Money Market rates 81 * to 8122 on its expectations of anticipation of good test results 
in the half-year ending June 30. such as Treasury bills declined sharply higher first quarter net m the North Sea. 

mu. t , . iriniMMi following the Treasury's detailing The American SE Market Value 

_ Average moved of pIans . ' Index was up 0.75 to S4JI1, for a 

of 36 68 on ?be 4 weS. k whJle the Broker s also reported interest net rise of 0.73 on the week. OTHER MARKETS 
2L5IS; ir® wee *' „ *he j n Reserve Board chair- Advances ontnumbered declines 

£g?| ~ „ k?™®" , Index ’ *u2 man Dr. Arthur Burns’ statement by 374 to 266. ,WI 

$4^18. rose 50 cents on Die the fed panned a moderate Ranger Oil rose SI} to S20j| on PARIS — Almost all sectors 

2H; i S EZZ £ n-e but adequate expansion of the oil-bearing sand in the North Sea. advanced. 

™oney supply to encourage bust- Electricals. Poods. Stores and 

while the trading volume sharply n recovery. Panada nn ava il Chemicals were particularly 

expanded by 4. 3a m. shares to Ceneral Mo y lors rose Slj to t^anaaa Up again strong. . „ „ 

Beker Industries climbed 53} to Canadian Stock Markets moved Americans a £d Canadians also 
Treasury's financing needs 527?. following its bullish earnings up again in active trading yester- strong, although rrr fell back on 

should mean less upward pressure forecast. But A. E. Staley Manu- day. slightly lower quarterly results. 


Indices 

NEW YORK 

DOW JONES AVERAGES 

Home Tran*-, Indus : Cul. Ttadiiyj 
Ck«p)Bondal port ! rolumet 

I ! «»’- 

Mav| ! " ' 

3 ... 67.32 1 171.39 J 848.43 74.64 ' 25.210 

1 ...-67.25 170.76 EoQ.W 74 .28 2U.WU 
Apr.^ 1 

JO .... 67.SC ! 171.36 821 Jd 74.04 18.000 

67.37 I 168.02 8K5.0# ! 74.16 , 17,700 
26 ... 67-53 169J* - 810.00 74.77 17.360 

26. . .. 67.47 | 169.46 j 811.30 75.05 8X260 

24. . .. 67.63 167-67 . 803.66 ■ 76.19 1 19.0W 

25 ... 67.71 1G6.95 803-49 75.50 : 20.040 

23 ... 67.74 ! I<H.8l5 814.14 76.82 26.120 

21 ... 67.63 . 171.13 i 816.26 ! 76.54 23.960 


11 ....! S7JJ3 16420 I 789.50 7623 20.160 


Bijth 69.92. 171.99 j 848.49 81.96 

(4/4i' (3(5) j , (2lh) 

how 66.18 I4H.4/ , 632-04 72.02 
i3/lj (2,'lj i 1 3/1) i2(li 

All-time Z7i 88 1 1061. /O ' 184-42 
High — (7/2/69) jill/li7Jii2U/4/8& 
14 Jfl ' 41.22 1 10.48 
Loot — (8/7(321 i<H/1(32i :iS*i4(42i 


(standard and poors 1 

jus. STOCK INDICES 



Industrials tCompovlte! 

.. 1 

99.34 

SS.1D 

April M 

98.42 

87.11) 

.. 29 

96.41 

£5.64 

.- 28 

97.19 

W.23 

!a .... 

97.57 

85.82 

24 

96.98 

88.04 

1973 High 

1W.HK 

99.22 


«2-3» 

12-51 

1M3 Low ... 

77.71 

70.74 


«8. 1 ) 

i9 *1 1 

*425 Industrials. 

1 425 Industrials. £0 I 

Utilities, is Balls. 



[STOCK AND BOND YIELDS 


1975 

1973 1974 1 


Apr. 30 Apr. 23 Ma - 1 1 

ind. Ord. ne'd DC . 

.193 

3.91 3 59 

Ind. Ord. d e ratio 

9i9 

9.74 11.72 

Lons-ierm Gov. Bds 



per cent. 

6.23 

' 6.22 6.76 

FRIDAY’S ACTIVE STOCKS 


t Excluding bonds. 

IND. DIVIDEND YIELD px. 


“** - A. T. a- T. Wts. 728.700 

Iaot U&w. LSI'S .d jZSsl ~ Commonwealth Oil 312g00 

i^ot — |(8/7(32i liwlijlij ,i5t(4/42i Emerson Electric 288 600 

t Excluding bonds. ESEfTSt SS 

IND. DIVIDEND YIELD p*. ™ X7or Alr ...::: ££ 

— — ; — — : Unit TcchaoL 193.400 

Apr. 25 Apr. 18 | Apr. 36, 1974 Texaco - 179.300 

J I Boeing — ... 163.700 

4.80 i 4.77 4^35 ~ ~ 

TORONTO 

N.Y. SE ALL COMMON INDEX 

D«ember_3tM965 =50. INDUSTRIAL INDEX 

197b M«V £May I Apr 30 Apr 20 Apr 28 May 3 May 1 1073 High 

Rich) Low , 184.40 193.37 1SS.69 1(7./ 

47.ialS7.OB 47. IB 46.49 I 46.19 ; 46.41 45.77 

(2,6|| (2/1), MHNTPFAI 


Stocks Closlnc on 
traded price day 
720.700 *S2 +34 


Change | SINGAPORE INDEX § 


_ | 259.46 [ 268.54 j *68.69 I 153.26 


EUROPE 


; Free 

'Mar 2 wi- 


! Betg’m e.! iuwe 


. — ■ Germans weak. Oils well-main- 

laired. Coppers steady, Golds An3£rH«*tnil 
I ELD 5 slightly down. AnbeiuavBuacfa 

^ AMSTERDAM— Mixed in quiet Anucu sh*l...- 

May i A|,nl i April trading. 

1 34 : 17 Local isues generally declined 

7 43 7 79 7.48 but. most Shippings firmer, 

s 17 13.81 ' 14.10 SWITZERLAND — Higher in 

active turnover. Influenced by 

'RD. INDEX '»«>■"“« d-msstic 

economy. 

ii»i, in?a i ui- Banks showed modest gams. 
li-b lo . U tor oerUkon-Buehrle advanced sharply 

9.48 114(1,, 289.88 r9(l to a new high following its 

recent! v reported higher profits 

INDEX a GERMANY— Prices generally 

rose on firmer German Bond 
frit ix in i l.-« ih 7 Market and hopes that Domestic 

r — — Money Market will be more liquid 

i **£ this month. 

- ' Leading Chemicals and Electn- 

_ cals, however, were lower. 

E INDEX .. vW fell Dm-2.90 after rts sub- 

imurj- 4. 1968. sldiary Audi NSU said it will make 

an operating loss in 1975 for the 

nil, 14) : Li»u i-d- second year running. 

9 32 2 5 . 266 . 34 . 10(1 Bond ”■'?»** continued firm 

with Public issues gaming up to 

Dm. 0.40. Mark Foreign Loans 

0EX § well maintained, 

aarwlr ■ L ~ - u, , MfLAJV-Selectively higher but 

t In subdued trading. 

368.69 | 153.26 Bonds quietly resistant 
ilia. I <8/1 BRUSSELS — Closed yesterday. 

JOHANNESBURG— Golds nar- , 
rowly mixed in small turnover, i 
Financial Minings occasionally 1 
firmer. Platinums and Coppers 5 j 
Prer. I 1970 7 iy7r to 10 cents higher. , 

wi. Hjch ! L.« TOKYO— Advance extended, en- , 

, co u raged by firmness of yen on i 

(ei • • 110-62 89.ui Foreien Exchange Market and 1 


) v'ne viehi on : 


SYDNEY ALL ORD. INDEX 

May 2; May 1 , "fiiab 1«7» ! L-.« 19/: 
363.56 l353^35~ 369-48 fl4(li, 289.68^9(1 

HONG KONG INDEX a 

"ltaiTST siiVT ; _ Hfr'lTi7/ 0 i l.,w )h7 


Bax ~ 100 January 4. 1968. 

May 2! May l Hi«l, l.-<7-, ; lJw* N7' 
329.33 | 326.37 : >K 9 32 2 S. 36 B. 34 . |U,L 


Mar 2 Apr. 50 , IliiJ, lair ! U.w lai 


1970 | lv7r 
Uu>h . Li'* 


23,1 j &> l 


n___i v7 eo ; (K »»!«/ i overnight gain on Wall Street 

Daum'k'ii; fc.-w . 8b-a . WJ8; 13;* Vo , um ^ 32 0m. (330m.) shares. 




RISK AND PALLS 

Issues traded Up Down Uncfiaused 
- 1.H22 958 495 369 


1S4.40 1SS.57 1SS.69 U7. 41 159.41 (2/1) I 

MONTREAL 

INDUSTRIAL INDEX 


1073 Loot I France 71.0 . 69.4 


France tv 71.0 . 69.4 ■ 12.6 : ai.?o Dealers expected foreign invest- 
25.4 ■ 02,1 ment in Japanese stocks to 
Germ’v ieij 715.4 710J Jau a7.'j increase. 

Holiaadi'.. 107.4 ju 7.2 ' iffi ^ Constructions. Housings and 
™ , to ! . 2 / 1 . Machinery issues advanced on un- 

italvwt 101.72 101.41, lijcu*’ vbjjt confirmed reports that Ruling 
| «3L*2> i (Hit. Party v.ill shortly ask Govern* 


France <?>' 71.0 . 69.4 ’ 72.6 • si.?o 

23.4 • Al 

Germ’? i«ii 715.4 710_5 138.1 a7.’j 

| : la « ' .2/1- 

H ollan d!'. ■ 107.4 ' 1 u7j? , (1,7.4 | £&-6 

! £.o : i2/li 


’ ixn 958 «5 May 2 May l 1973 High 1973 Low ,21.2i I M. Party V. 

wa jw 192.63 191.17 1MJ2 H7.8) 159.96 1 11 1 Spain '4 ■ , 108.07. 105.10 110J6 VIA ment f 0 , 

MayTMay 1 Apr 50 Apr 29 jApr 28 COMBINED INDEX Sweden .* J 364^2 • 566.1? MU5 Swlta ■»»«!«?' 

15 B - b 4 - | - bT - "iwi~ May2 May 1 1973 Hish 1973 Low ' • 16« ] »#l- ..il, 

“ rKr 1 ’in 91 SS U 188 -B 2 1S5J9 199.97 < 17/4) 158.02 tl'l) aWU »1a U£J 276.0 232 J j a*.) slightly I 

12 1] " In. I 2.(6 i *.;! AUSTf 


ment for new measures to boost 


HONG KONG — Little change in 
slightly decreased trading. 

AUSTRALIA — Irregular in dull 
trading. 

Sugars were mostly lower. 
Among Banks, ANZ rose 20 


HE*" 56 MARKET VALUE JOHANNESBURG uKS.-lS * -SS 'SSS"* Sucfm w-ere mostly lower. 

. Start ing base 100 Aug. SI. 1973. 1974-73 Copenbasen S.E. I 'l 73. .d.Pans Bourse Am0nfi e ?c2^’ r0Se 20 

- . l<r - - o ^ May 2 May I RIrH Loot an. ie. Commrrzbani. December. 1933. Cents to SA6.70. 

o.ir 6 , s at »r 1 Ape 50 Aprg^Apraa iMhutrUJa - 2 oi^> iss.4 210.3 mi (/» Amaerdam in down a i 1970 . I*. Milan Uraniums generally higher. 

ft 4 •pi ft? 7n ni m Mia ■< ha ' ASRfl I m in • , . _ ^ LTl,” * '5^* Ceneral —1 <3. .!)■ Madrid S.E. 3L13.T4 Brewers higher 

VtV 8 9 M - 1B , 84-24 83.B6 | M.16 Gold* 288b 361.4 3^.1 2S5.7 Oil S/wfchoIm Industrial 11 59. .m» n i c BmOT.I, 

(«5l 12/1). i | cS'li 115-41 Swiss Bank Corp. 3L12.59. >u, I'narail. Oils easier, W OOdside-BUTnian 


'2.810 2.4711 2.150 ' 2.DM | 2.157 


(1959= 100.. Source: Rand Dally MafL 
- 1974. 


e. 6 Hans Sena Bank ji‘.7. 64. s Smiu I retreated 2 cents to 84 cents and 
lea 1966. "C, Closed. ♦ Adjusted. I Weeks 5 cents to 70 cents. 


F.T. CROSSWORD PUZZLE No. 2,768 

A prize of £3 will be given to each of the senders of die first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to die Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution icill be green 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Name . 
Address 


Dominion appeals 




May 2 1 uST f _ * * 

IN SPITE of Grundy's dis- has improved considerably over ■ ■ ■ — 

appointing run in Newbury’s the close season and it now qm -9- !' 5 To tm 

Greenham Stakes, which resulted seems probable that he is a high aii w„ , .l! 240 . 5 +2 18 - 

in him losing his unbeaten class mller. \m.s~ 0.7 • w 5 .B 

record, the Seven Barrows colt Takino un “•f*---- iiJi’ 6-0 - 9 17 66 

remains somewhat surnrisinelv lowing up the running just ifeye. Hyvt>- I 34 B +1 i« 4.0 

ITrm lJfic 0Ver 3 quarterof-a-niile from “aver Ver*.n4* . 18 *a 

a firm favourite to recover losses home in the Easter Een st-ikea tbrnmniiiank....; 216 . 24 - 1.2 17 3.9 

in to-day’s 2,000 Guineas at Dnmlnlnn ouSR rSL 5 nK CiuumH-. 78. a + 3.3 - - 

Newmarket Dominion quicklj forged clear o,imier. ) 307.o^u.d i» 2.9 

• of bis 19 opponents and. kept incum 249 « ! ia I 3.6 

Dr. Vittadini's colt may prove right up to his task in the sticky lJ v n '«R — 1 i 97 .fi + 2 .& 16 4.1 

that Newbury running all wrong conditions, had a dozen lengths 46 4^2 4 iu i% 

to spare over the runner-up iv*kwbnVz«nV tez *ie 14 i.B 
—————————— Town Farm, with Running u*»**n»qrf*.. < • b.3 + 3.8 *yiu ; 5.9 

NEWMARKET ^totsce^ ^ bChind ' m KSSISt. ^ j tl 

UJ0 — Wheatclose p 1 181 +i , * - 

2.1S~Dominion« . Dominion, a half-brother to — I 1 5Z-2"^ v’' 2’ f 

2 ^ 0 — 3innlka”* those smart middle-distance per- i.tTVq^.nmiiu.'f Ids _ _ 

3^0— Belle Rive formers Prominent, Jeunc Km saii.usisOi.- 129 ,^5 a 1.9 

3JIL-S!lver Gad*** Premier and Projector, has been I ^5* r 11 S-5 


NEWMARKET 
L30 — Wheatclose 
2.15— Dominion* 

2 JO— MimlJw— 
2520— Belle Rive 
3^0— Silver God*** 
4^0 — Quiet 
4.50 — Desert Way 
NEWCASTLE 

6.00 — Asset 

6 JO — The Gent 

7.00 — Dark Sultan 

WARWICK 
2^0— Irish Word 

3.00— Captain Hardy 


262 +4 

no Uoo 


20 5.8 
o 5.5 


Premier and Projector, has been k*™*«*«k I -?59 ,+ 11 so *. 2 

w,'*2 ,! hi p * ,,1 ' a, /* r,> ; * ,n 1 w, .m* SSSiDi-sa ?“ i:5.» * is 

his stable mate Escapologist kum* Homi«K.J 134 ' 4 - 0.5 - - 

since that impressive winning KT'**Han«iDK»i\ too ' !»ikt 8.6 

reappearance, and in an open k ™i’i ,p - F -bUAW 107 : iu 7.3 
race he appeals at cx peeled oSdv SS ^ £ B 

of around 5o — L, as a “value” UmmhniuDMiubi u. 020 ! ** 1.1 

bet. 


12 4.2 
10 >.6 


racegoers may expect to see the m «jujc«' iqciiatL..* 275 : + 7 k u 4.2 

Palace House Stakes ( 3 ^ 0 ) domi- *iui«ch. hoc**.™*: m» +i ! w 1.6 

p hy those fine sprinters. l» \ i 166 >s* j / -..5 

ea> Express and Blue Cashmere. iUi«u«ibi Dueo.., 1 boxi! v e 4^ 


ACROSS 

1 American state briefly put 


6 Openings available if I score 
incorrectly (S) 


. . , . . . x*- “K'™ biuc uuciuuai uaw.., bum vo 

py reversing the placmgs with However, both these colts are nwo^wnw.' 123 .B + OJ ie 

his conqueror, Mark Anthony, likely to find the going softer JJ?" +& I 


5 Is general officer commanding 
able to return drink? (6) 

9 Object in tennis star using 
perfume (S) 

10 -Excellent forecast by head 
(3-3) 

11 'Ferocious beast for chap to 
exercise (S) 


gas (S) 


but there is little other than than* they like, and 1 am boperu! ISSSte!"*”' wiS"^" ’1 itf tl 
ms connections implicit faitn to that Mr. David Robinson's inuch njvwm j 79 . 6 m + 1.4 | 14 8.8 


out of countenance by fruit 7 Ri D g Et0Q about exp i osion of his connections' implicit faith to that Mr. David Robinson’s tough fiby 


encourage this belief. 


flve-yearold Silrer God will} Vr**"? w «» ?|2 ; 

nhliTia I \ 169 


a is geaerai umwr cummanaiug _ _ , . . .. , , „ . 1 , 1 :.. i m 

able to return drink? ( 6 ) ® Greed of the amorous bow- A better bet than both Grundy 0DII - e - l ‘ ’ 

9 Object in tennis star using m »n ( 8 ) and the posanbly overrated Mark This handsnme son of Red l PAR ' 5 

perfume ( 8 ) U Londoner carrying op busi- should be Col. Percy God ran Bay Express to a short 

10- Excellent forecast by head ness for profit 1 10) wngnt s Dominion. This bay head on his seasonal rc-appear- 

( 3 - 3 ) 15 Fool writing about worker c uernng Do out of that ance at Kerapton recently and 

11 - Ferocious beast for chap to soundly corresponding ( 8 ) £"}““* ma ^ e * Picture Palace, on 11 lb better terms he is taken 

exercise (S> 16 Broker kind of tradesman (S) f 3 !!® 0 wrin ln , five attempts to reverse the placings. 

12 Lie back with ancient double 17 Control made into something “ as i n - This afternoon’s Beverley 

(61 different (S) u ” several usetul displays in Dr0S ramme has had tn be 

14 Promise of a job (10) 19 Looking out of sorts in uni- abandoned because of water- 

18 Scored in fight over comp os i- form ( 6 ) 


14 Promise of a job (10) 

18 Scored in fight over composi- 
tion (3, 2. 5) 

22 Bloomer no Roman Catholic 
concealed (6) 

23 Small girl has one appoint- 
ment to confirm (8) 

24 Creature discovered in Manila 
(6) 

25 Limited interest in biography 
revenue (4, 4) 

26 Threaten to fall in summer 
( 6 ) 

27 Jib at giving supporters 
trouble (S> 

DOWN 

1 Newspaper feature with a 
capital heading (6) 

2 Quick job for parson (6) 

3 Prohibition experiment in 
Eire (6) 

4 -Increase in larceny is 
approaching unbeknown (S, 
2 ) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,762 

Following are the winners of 
last Saturday'^ prize puzzle: 

Mrs. J. W. S. Jessop. SO High 
Street. Needham Market, Suf- 
folk. 

Mis. J. M. J. Knight. 242 
McLeod Road, Abbey Wood, 
London. S-E.2. 

Mr. W. J. Swirles, 7 KiJmaron 
Crescent, Cupar, Fife KY15HDS. 


snappy outfit (61 
21 Food plant hired out to the 
Italian ( 6 ) 

SOLUTION TO PUZZLE 
No. 2,767 


|33S9Q9QElS33aC2Eaa3 

2 n n a a ra g g 
510333301550 33002 3 

3 a a a a g 

3 5 g a B ag 

003332253 CTCH1E 3H22S 

a a 5 n □ sa g 
nssanna saaauaa 
h 3 a s 0 a a 

EjHCj!K3!3E3H 0S33B 

g g a 

raaaan 30027001 aas 
oa ra a ra a o a 


chasing home Family Talk at f Ud - uuu t a wc . ause 01 vraier- 

is s?db. and RoK 


anti Ro « b-i ■« 


_ , . evening national hunt pro- 

Judged on his only outing this gramme, and Warwick, where cnduVoaSo- 
term — in Kemplon's Easter Egg there is something of a bumper Ueusiu n.b m .. 
Stakes five weeks ago— Dominion card. i a. Dnniop,. 


aassasaa aciaaa^ 

21 n a b a ?3 a 
asgaonsn aansaas 
g 0 n 0 a n 0 0 
HQ00 g anaaaasm 
3 0 a ES ■ ■ E5 r ; 0 
QH33053 EHaaaEiQ 
a a m a m a 
ranoEsaaa ann csoa 

a -a 0 h • ■ a 0 

TOGsgaaons hebhg 
a 0 a q a a pi 
ngnsna Esnnoasa 
a 0 a B-fl a g 
300003 sgnsEBBg 



JOHANNESBURG 

MINES 

A win American Cera. S 73 

Buffrta sci.w 

Chaner 3.«2 

Coos. CntO "j CO 

Eavt Dnt' , Jrt.ao 

El^burs 4 0i 

Marm>-ny *» trt 

Ktnrxss ... ... . «.;j 

Kloof ... l?oi) 

L%«Jie 1.33 

Pot Ptat* 7.J3 

Sl neiriu ...... tcf-rs 

sootit vaal — ... :o.*i 

CotdAeM.' SA ... .. }J8^U 

Union Coro SS3 

Dc Been Def. ...... 3.M 

Blyroors 19 73 

E.R. Proas. ’JT.ir) 

15. Ceduld ..-^SVt 

Harocs .... -7«.on 

Presirtcm Bcairt - tC»-*. 

PrriWi'm flip , n . 19 4 • 

Billoncin « jo 

WelVotn *‘*!1 

Wr .» nnc- *4 

Wf-lrrn Holdings ‘II •<» 

\Vo,i..-rn Ocvp ... ^1 73 

INDUSTRIALS 

Afnna snS Chen-. « 01 

Awl**- \nicr.* In'lil'iru’ « on 
AitKlu-Transvaal IrMn^pj »i 7*i 
As-ncuiert Furniture . .. l.in 

R>t 1 »w Rand " vi 

cy.\ Javc- rmpms h 

Curri>* Finance n« 

Do Beefo InrtiwJna! - *4 .hm 

EvorReadj- SA . . , :! 17 

Federal? Vor^sheleRgir^s . *; 07 
nien Anil Dendopmens . . ?■ <1 

Greatcrmaiw S'cre-: *3.S3 


cruarrtun A.«mrance <SAJ II. « 
lllflells 3.13 -*-n.03 

n - ,a Ned>n*l 157 4-0 97 

*«,. OK BHUr t7.93 *9.45 

0 ,5 Oven -;*.nc lnveonents ... n «3 

rv -‘ u Premier Millins 5 33 4 0.13 

_ n n - Pretoria Cement »l S3 

PlWts Hnldisi 139 

a-nlis Rawl Proocrde; . . 3.«i 

. Rembrandt Grow 1 9G 

4081 RertMW* Bros 14.30 

Inin S ' PP * 1-M 4 8.M 

s\ DMillcrir- and Winn "-Z.29 

. Ticrr Oau and Natl Alla. 17.33 *9.13 

-■3.08 L ’ nlscc - 1 DO 4-11.07 

■+ 0.33 

40. V 

-1.0 Moves: Overseas orttrs exetuae 1 
Drcouum. BcUmb flliideiMi aro aHwn 
_q-,j after wirbtioKana tax. 

— n cj * DM59 dwwm. anSen ttlirruiM injiM 
4|1 in * F-r iM «mm onb-s-i qtbenrue ataled 
-0 ni ® PM» 300 ifrunm. unle&l othurwlse luted 


-i-Dis -f rts-590 awm. unl*n mhrmw waled 

l n lYen 50 denom unlexs o*tirn«f4r slated .1 mertkanllDjBU : 145 : — • — 

40J3 *' 'l’™ luspcwnn Ut-r X »n. fMraitA. 100 1 9 ,9.0 

'I !l nnn Z' ScTHlh3AS - * D "" UeiX-lMmp^lB.. 70 -1 - 

... ,| ~ M after ncnni'iM n*h(^ minor nenu u..r»ea«ni ......... zi6«— 1 .» u> ; a. ft 

+ ‘10.. ■wuc r Uruu^curd m4u„. 1.750 ld.5> 4.6 


and nrtd escblCr special oaroh-nr. i tnds Jj.,., | 5, 

c-alrd die n Dcodiaal readme Mluortty ^4* ' u0 ' 1 I -6 i iv ' f 

n.*ldrn only p ra««T pr-vL-tK -Anted Tr2 — 2'2 

■ n-i : Traded tSeli-r - Assumcn ^ JS ?'2 

xrE« rtabto. ad Ex diridrod. xrEx :•«* HvrttnkHai 553 S3 » 1.2 

smp ifsue. za Ss all a Inienm since } *2 4 2.5 6 | 2.7 

inc rea5c d. -i/tWmii.1 . 147.5-4,5 1 IQ 1 6.9 


>• j). ^ue \^U> 



55.7-0.1 

3.06 1 

139 |T S 


1 inlW 2.6 

lo 7.3 

i—4 16 2.4 


unttuioM : 


64.5 -1 | — I - 


Later in the aficrnnon. many M : »i^nnb\i'iu-- 266 iBa.* 4 ^| 14 I oil 


Id 1 <..7 
U I 8.9 



£ | ! SWITZERLAND • 


4.5 

4.6 
8 J 
6.9 

7I7 1 dMMtor IKSO. i 2.080 

Smipw Art>oa 960 

Si*. Into. Wram.l 162 
dOTiMRirfBnF(K>0)( 478, [+6 
SotIm Bank Cnrj.-I 555^ + 13 
L : n.B*aknrbOTlu. 3.125 |+ 26 
Wtmenbur Umu-.Ii ,950 +20 
Aurteft I noinaoi 16.97 B 1+76 


13.9 

L 

8.B 

L 

8.3 

Li 

B.2 

4 N 

r* 

6.8 



OSLO * 


Ihoct 1 -f-arTEiv. Vui. 

Kroner 1 _ 1 ^ | | 


10.6 

7.4 
is . 0.3 

IO 6.b 
Is ! 4.6 
Id I 5.0 
la 3.96 
15 } 0.8 

la } 4.B 

10 J 8.8 | Ccaoiw.nnBJt 

12 I B.B 
* ' 1 6J) 

4.7 
7.1 

5.4 































































2fter rise m Minimum Lending Rate 

at 330.7, after 338.9— Short gilts weak 



*<• * ta ".I . 


fcAcwim t :&«*n*i***» ; 

Ifc-S^Fte ' • 


iatter irtirttliy attended ihe jxnt- 
Aetoqat «o»c day'* -umhtugftirtily. helped 
Day - by Mr. -Heater'* tough ' remarks- 
T~3'* 5 1 » 13 uwt rpay/jaiideWnefc .and opened . 
a. a*y myJlfr.Sfiyig t ^reriwF. ttw Kain* btwerer. 

ffril (j Bw ma "■ jnujiuM wura nu«. SnoftH JtffClltf! Wo {0 fnwitl Slffl" 

<»« . jto B teS ,ft0j* «Mthr. !: *"“ * 

W* 5 fe 5 ftwjpm*;' ; 3 »jr 


Deem*, 

jpungs-tiBOe^ 


la> w. to. means 

bh V*-' toP*®? 4 * * the. ,i per cent. 

B *ta? d O- r ? , “ i° 10 l :r entt. in 
Lending Rat® r*«wd a 

JirtBd . reaction. >Ht r ‘ '.tfock 

.irhet 3 .jTROTd>y,--.< 3 m«- again. ^ i V ?r ^ J w j? Ien « clB5Wl ?, - a J 
titles followed trifaTfentf^n *Ir"I d fin *5>’,c* IK * lled 
^‘sh Fund*. The J&BTwwred £*** * *« ** to«W» ** 


ihjt ..Trturfe* .and .nerroua selling 
ac ft rated by ihe preliminary 
indfefttfon of a -rhe -In Minimum 
Lending Rate. Confirmation of 
o Ay a i point ri*e ; .t«-' J0-: per 
cent brought spasmodic relief to 
the sports, which closed | down. 
C «TOW «1 iw-.wm -in wncelled^oBi 

Fund*. S®** «f * at the longer end of 

c*,, ianceljor's new wiirtfag L oh 4 i«y A , mare . hafcuwed : trade In 

Qin-iyrjt- “ itlemcnw, . but /Ted firms tort Inveirmenr currency accompanied 

{-•n.ooT^VMPs reverted hack to overhfeht '*• ! «k volatile premium, although 
brine levels; aftor bavin h- tuvn the rate dW rise to 10 7 per cent. 

fractionally 
cent. 

I V , »• ■ MS IfllLUr n^mry ma mJE Q * »W m*ii' factor 

i ihe fresh setback 4 tr steiihur w ** tjssa (0.6J&2). 

Mar*i«l.ft tew pence, higher at 
h (»e big .four Banks 
attract buyers and 

lU^ji ““ -.^■* w . dWfieff lower on lack of topport 

Iiofc? (Sentiment inequittat at = 1i» t* ,chwe- xrfth losses to 8, a* fn 

was helped- by': the ffceih Llajtf* Jtt 222p. after 233s. Press 
Imoromneor-'oh .WaU Comment on the result*, 'however, 
and Lead knsr industrials helped National and Commercial 
r 1 ^ •' ' ahotilmt > Rains of harden 3 «» 83p: Discounts 1 con- 

-S-o*!^ ***■ -.Ho^rimR, Joov Urmcd fa give ground Kith 

J.™ '^iw^ 1 ’ " ■ '**' "" ' “ ” 

as,* 5 -' 



^BnuSr^ihi u 5 . n 05 by the ’MLR dneresn. Uarfced a 

J r ‘ overBraen,; ' SB * irtttes ^ : tod«* n. £ 
» K49lVt**toi*'Joss ufw Z 
®- 33 on ”* e ’•eric; -:• dHfted low* 


F.T. INDUSTRIAL. 
ORDINARY INDEX 


350h 


: kj 


L 

V 

aXZj 


l JY -i 


L\a #1 1 


V 

» 


\\a 
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v\ 
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Vy 

' i 
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I 

1 J--I—I 1 1 — l-l— I — 1 — 1 - 

. • . ..A -• 1 * 1 l 

, ■ . t -J 


but GSR ended 2 oCT at Wp, after 

69 p. 

Store leader* retreated from a 
Arm start and dosed modestly 
easier on balance. Marks and 
Spencer touched extremes of 24 Id 
and 230 p before recording a net 
loss of 5 at while " Cussies ” Miscellaneous industrial leaders 

"A" were finally 3 o IT a: I 93 p. gyrated with the general trend 
after lonji, and House of Frawr to finish little changed on the 
1 easier at !». 1 p. Among secondary day. However. Unilever recorded 
issues. A. Cotdberg declined j to a fresh loss of R at 36 ip. after 


J. Lyon* “A" ajraln stood out In 
Hotels, losing 6 to M8p. after 146 p. 
Ladbroke touched X 70 p before 
ending a net 3 off at loan. 

Unilover lower 


. _ _ . 

E” 1 Coitae t ^*' 'h*?an , to McWd :m*t aif iba ' Gereard T and Natiomd a fresh _ 
«jo»h 6 . oii ajid:* rise, flf *< Jt in- d own at 200 p. makine a decline on 
Gi.irr^^W^ FT ao-.tiiiire tadeg; at Wtann- ihe week or S 3 . Uamhroa bora me 
KSX' , a 8t a. weak martlet in 

HmSW?®- 7 by thc «l«w, leaving rhe Rankj. fafling steadily 


Alter making early 
Buildings drifted lower on 
of follow-through support. AP 
Ommt receded 3 to 152 p, after 
loFp. while London Brick shaded 
1 iu Sip, after 3 .llp. The chnn^ 
man's profits warning at the 


progress, balance at 24 Dp. News of ihe „ . 

proposed "rights" Issue left Norsk .ii™. 
Hydro L . point up at JCRS. 


Neuman Inds. rise 


43 p and I. J. Deu hlr^t 4 rn jOp 
Encineerings fr,;!ed in adopt a 
set pa item and ci«»ed mixed. 

Hawker appeared initially to have 
overcome recent nai ion g lisa lion 
uneorraintiei, but then fpil a ■*.-<>■ 
from The higher npi-ning !e\cl of 
298 p to tlo-ie a net S easier at 
2 Slip. Tohe Intestmrnls. in enn- 
Irast. rose to tfTSip hvfore ending 
with a net gam of 2 ni 274 p. while 
GKN. new »harcs ratm-d h«'iueen 
70 and iIOji premium. beTe.-e clos- 
ing a nei 4 lower at Olp premium. 

Fresh demand arose for Delta 
Meial. up 4 al Tlj.p. and Pegler- 
Hatierslev. fi higher at lh4p. but 
end-Accoum selling lowered 
Chapman 4 to THp and 
Rnbenek and UTIrnt 4 tn 97 p. 

The inierim restilis short: and divi- Motors, 
denii passing brought VVhessne 
down sharnlv by 12 to 31 p. p-ess 
comnium helned Pansnmes Sims 
rise S to Mlp. while *-eeon« ; dc ra- 
tion of the nrehminarv fitriires 


35 'ip, awaiting next Friday's first 
quarter result*. Roots ended S 
down at 24 Sp. after 260 p. alihough- 
stiil leaving a r:^c of 7 on the 
week: the results are due May 
lu. The new Rank "V shares 
attracted another good business 
and. in 70 -j paid form, closed 
4 firmer at . r ‘ 2 r: the old “A" re- 
mained in the background and 
ended unchanged a ftfiSp. a Per 
1 70 p. E!*pvhcfe. favourable 

Press comment Ser! BTTt 21 baiter 
at !> 7 p. after inon Sieei Bros, 
advanced 12 to 2 ! 0 p and Cap’an 
Profile 6 to 54 p. both in ihin 
markets, while Cope Allman 
added 4 at 44 p and .Security Ser- 
vices "A" T at l*Wp. 


^ . ... ^ ... . _ Elcctrical feaders fluctuated nar- 

Merchant annual meeting depressed Cement c ‘J/ rl " g ll J f f-' r . . 1 ,'*,°' w f a r > ,i ( btl f i ,; look Man liew Haii'un'sVn il 3 p 

r“‘ ' v * *‘ ,v .ww®, TO»ms fire muni* stemmy OQ persi* - Roadstone. . which gave' up 4 lo [if ■ RcyTolle Parso s * ’** r-ijimn, ^hu-mm-i ....... 

Boiii a ^ 4 “^ 5 j^ ejr lit down: 0 » tbBTJffcek and tent small wiling » rl(«e 17 fi«P. while losses uf 7 were seen In the previous days nse of Ron the 2 SS... i~.n *n 

lower on.tha Account. " down at i 48 p. to Hire Purchase*. Richard Cos min. isr,p, ami Mil- bvtter-lh.inHH peeled reitUlU 11 ‘J, 1 * ' ,f" thl- "r'e-Sts" W.'.e ? hu» 

g^^jasowiwr., fatemt remained fta« MM Flmwejt flipped to bcr>, »pl_ _FJ. c una, and iiew- h ^- ^ Stme^.eif rti^ 


'JSfc-- 

,5, a low ebb -apd- there -wax Hlfle 


ij..— ; - 

way of fetwre*. OffleitU 

inuui" — O-arklrua.of 7.780 ephttuired with 

*«noeiuSr^i * J7 on Thursday and 8327 .a 

px$£T'»-. ; • . 

^Wijgk Short Giltssaffer : : 

iflnr rnf fh’iP* ' - -Vr • - omcm w.usu uu uuui a 

Iiooulw Cfc -£ ^ • British Fonda puraapif d/vnr- firm start to. close a shade easier 
*nt trends with. the Jhona rtaet* - for choice- Base Charriagton 
*6 hadly bat medjurn- and. tons- cheapened 2 to BOp, after 65 n. 
urintjT, (S* « led issues closing pnahered oh Elsewhere. Distiller* shaded lj 
ovef 7 ri Sht _l&t: prlrt4. .The to I 34 p, after 137 p. . 

ySSSSjj / ' UT *■::•' v'\ r>sl J ". LV " 11 ,r : 

AUTHORISED UN13T TRUSTS 


3 *p before dosing J easier on dca Stuart, however, 


balance at 5 p. 

C E. Heath, 9 better or 232 p, 
were a firm feature Ui otherwise 
easier Insurances. Genera! Acd- 
dcat and “ Royal* ” both shed 
4 -to J 83 p and 286 p respectively 
Breweries tamed off from a 


hardened 1 to the common 
46 p following favourable 
comment. 


The chairman's bearish com- 
ments about current trading in 
his. annual statement brought 



however, after relinquishing an tree Mackintosh 4 h:cher nt !4r.p, 

early rise of fi. improved again to J. B. F .is I wood lost 4 to 47 p on rhe 

157 p for a net gain of 4 Else- eg* price cuts, while end- 

about a reaction of 5 to S 3 p in where. Newman Industries bene- Account profit-taking brought 

Afbrijcitf and M'f/Son. Flsons, at filed from the sharply higher pro- Northern Foods back .7 re flip, fin 

390 p, gave up fi of Ihe previous fits and rose 5 to a 1975 peak o| a brighter note, investment enm- 
day’s gain of 14 . After mov.ng 42 p. Also in firmer vein were mem took W. up 4 to lr.itp 
between extremes of 247 p and Fidelity Radio. 35 p, and Redl- and Watson and Philip 5 higher to 
239 p. ICI came to real 2 down on (fusion, A 5 p. with gains of 3 Apiece. 59 p 


Tiiere was Jirtle of Interest in 
RSG Internation aL how- 
ever. were a -ate poor feature at 
lllr>. down !. on disappointing 
preliminary figures Dunlop «hed 
2 lo 43i>. but j gain of 14 lo 14 . 7 p 
in Ford fRDR) reflected s strong 
Wall Street. 

Pennon lotngman featured 
otherwise dull .Newspapers w-Iib 
a further rise to k>p. up g. si ill 
in re-'iense to »he •.econd-hnlf 
recovery in prolli' b.lity, Thomson 
began higher at lS 7 p. but slipped 
to dope a ncr 2 easier ns ISOp. 
E No where, Reed and Smith 
gained 1; to 32 »p following ihe 
chairman’s statement. 

Properly leaders went sharply 
info reverse after 3 bright start, 
hut picked up again later 10 


- 

r 

Hit i 

April | 

Anri 1 ; 
2S • 

A r - 

April"* 
2r • 

A Tfior 
■ffh 

Gh+emment frer* 

57.49 

57.56 

56.69 

57 10, 

57.1! 

57.82 

57.16 

Fixtod Ime.-vw. 

97.62 

57.53! 

57.23 

57.93 

57.68 

58.29 

56.84 

Iiulimnal f'rtiiuiiy,.. 

330,7 

334.7 

327.2' 

333.9: 

527.9 

332.6 

507.0 

Geld Umn 

375.5 

373.5. 

375.5 

371'.4 

372.5 

37S.9 

345.6 

Oni. Dir. Yi.L % i 

6.27 

b.22> 

6.36 

6.25 

6.54 

6.26 

6.47 

E*-n!npi Yld.^imlliiat 

18.28 

18.11 

18.53, 

18. 18i 

18.68 

18.44 

15.58 

P E Narln *nM ■ m, 'A, .. 

7.64 

7.71; 

7.54' 

7.68 

7.48 

7.58 

8.55 

Denlinys marked... M ... 

7.780 

5.717: 

7.659; 

7.818 

7,464 

8,327. 

1 6.437 

F-4':st.r t>:ni'*ver£ni.... 

- 

68.14 

70.66. 

73.24 

64.28 

75.64 

sa.60 

EjUiiy barffsttj* tr*a!." 

- : 

I9.90l! 

19,155* 19.368- 18.857 S0.867 

12.610 


10 ».m. US.S. II a.n. 33 S.S. \wn 3 *, 3 S. 1 p.m. 534 4 . 
r Ttfff. . 1 ?ra 3 T 3 .J. 

Luo fndrz 0-246 8026 . Excluding regional exchange*. 

• a- Pasrd oa jc per cent corp-jrstjna m, « - mi<= 7 51. 
Basts 1 M Gon Seri lS. Ifigfi. Flx«J ««. 15^. lad. Ord. 1 T SS. 
Mines 12.9 55 s E Activity J- ilj-Doc. 1942 . 
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HIGHS AND LOWS 

!*ir " 


S.E. ACTIVITY 


Snue LViDjpitarinB I 


Hicr 


HirH 


Pii«t Ini.... 


1 mi. ftrt. 


tn«i.i Mine*. 


04 . 4 -* 

■Z}j< 

6X.il 

f?*, 

423.6 

• 2 S i. 


4 M.le 

, 5 :l« 

00.56 

JL 

246 .U 

.M 

2B n.jt 

i. 


I 127 ,4 , 

I I4.-1-*. ! 

: 130.4 I 

28 11-47 ■ 


Lrt« 

4 a. 10 

iS.L -75 

50.33 

j;L 7 ?. 


May 

e 


Mir 

I 


543.0 ' 4 B .4 

Ua 7 i.; 2P,fiiO. 


423.4 

>15 i! ;« 


44.5 

£*•, lO.-I !: 


Da:ly — 
lliU-Ritsed . 
indoMmls... 

3 vwui*ljve _ 

Tenb. 
law AiVge 

(iill-KOpe-l 
la-iucruS.. 
i|wulinre .. 
T?:al- 


132.0 
297.7 

74 3 

177.1 

152 .S 
269 5 
70.7 
170 4 


145.3 
243.1 

37.0 
152.9 

156.3 JP 
269.6 T 

73.4 L 

173.B r 


FT— ACTUARIES INDICES 


May 

£ 


U F 


April AP.-tl • Apnl 
50 £3 2S 


April 

25 


i rear 

BRD 


!n-iu*tniii Gmup. 130 31 131.30 189.22 132 73 128 30 ' 130.36 132.33 

*0 Merr* ’ 140 29 141.11 138.95 142.67 138.60 140 . 52.135 36 

f» r. Wi.i;.- 6 26 6.21 6.31 6.16 6.32 6.24 6.12 

Y KKath-net. 6 84 6.87 8.76 6.94 6.74 6 .B 3 8.26 

Mumir 140.87 141.74 139.59 145.34 139 13 140.47 131.16 

s-n-.W- r-et .1 15.32 15.32 15.55 18.42 15 42 15 16 . 14 . 2 « 


at 32 p: the latter were active companies with diversified over- 
between a relatively modest range seas earnings. The U.K.- registered 
nr 34 p and 3 lp. Lltramar eased issues tended ip ease in the later' 
3 to 166 p. after 10 Sp. and Trt- dealings, but RT 7 , were still 6 up 
centrol fell away from an initially at 194 p after haring touched a 1 

new 1973 high of 199 p, while Selec- 
tion Trust gave up 3 at 630 p. but ! 
were still show-ins a rise of 33 on - 
ihe week. 

Prices of the non-U.K. Issues 

were bolstered by the renewed 

ment trusts, ihe trust concerned strength of the investment dollar 
rn the reorganisation were ncany premium with the result that_ 


higher level of Sfip to close un- 
aliercii on the day at 82 p. 

Following publication of the 
documents setting out the pro- 
posed reconstruction of rhe Sir 
Denys Low son group of invest. 


*i"i s!l a«- S! ,S" de T c i;' - e ' 1 ? s:er ? n all marked sharply higher. British Anglo American climbed a fur-' 


- . - - 

iSSESSi' - .- v»«Jd % 

sc. pS-.o* f( 7 ) Abaetn' ArbdfbMt Ui 
'Ifuia,. a - 5 . Fountain Su, UL/C- . ttt -291 tnVl 

t^.V *Guuu» -......' 41 ^ ii 8 .Il «J 0 

P-a-.v Gu \ Gtann Amujb —J 38.7 * o 8 .fi} 4-30 
P'fcir [>«v:?Gttwrt|, t nha- 08.2 30 . 0 . 4 - 6 / 41 . 4.30 
“ GrmrUi Ansturu. 29 .fi. .• 31 >rt+ 0 , 4 { 4.80 
sailer. .“jrtnfororCoiU.- 58 .fi 8.30 

la j WurU-.- «^,-i Ibemna Aec. rU| 8 L 9 . '.. 34 . 1 '. , 3 J 20 
] g I Hxosar i/vJ'gteutmK inti. Acvil8.8 BOJIf -'■* 8 70 

Abbey Unit tv Mgri-UA. 
K-.rtt GatchooM Rd. .Aylttlnfrt vm « 4 l 

h'-.a Bk.j A *AhtH*r Capital ..' 20.4 : ZhTfB. 2 - 4.12 
itvva. Trot '•Abber inc«nw.u| 22.9 84 . 8 |^ 0 Jj fi:B 7 , 

•Abhfftn«.T«r<t!a 3 . 9 .. Z 8 .«b-DJ,-L 92 
ri^.i i WASbcv fit ■D.l.jag.a MJmMi- 5.73 

si«'-’t=.n.oi.(o) iff) AHJed Hambm Grwup -■• 
«' "jxt »" Hamoro Hw . Rulinn. Bwaimw- kittgi 
tg j * : 41 &* S 3 ) or . 8Menca» /WW 4 i ' «IJ 9 

r* i ^-tsAnied i- 47 . 0 . .fiojj+nj^iiis 

-* ! ^ <; scrt.»Brttiah IotL 2 nd| 4 «.fi, •"*“ 


! n«? fttKWThtlrtc.'MilS.BV’ 27 , 7 |,+B: 3 ! . . 
| eucsityjit iAvBleee A hul ®2.R.MJSil(lHh®f . 


•vv . , 

! - ■■ - Sin®** FuH&WiijRmtbai 

__ (H. BwiiTB i.f- liiJtB 

J o J^X. 

1 « 7 rad«vl 


s 

il 

*4 

J* 

)* 

2 1 • !*S^ : ® vWMRtSljj f i Ri» 

?• ' v-L, ;* 1 * rarfirwllw Co'*. 15.7 16.8 - f 6-07 

14 / Smaller CoTaJM.fi 2 10 * iR'IM 

- .SB, Abttrni. Ftmdl. 9.6 _ 20,8 

H '%-raiJfcl % -'< 4 lec* > of Am ( riool 41 :S' 44.1 T fl, 6 f 3.07 
— S 3 &i«niprKay L.ja.T Ija*af: -.Jr ft «9 
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-rial £01 Archway Mnf! TrtJWgs. LM 
5 i Mary Ale,’ *-C 4 ' - 81 -MI 4W» 


-f ArchwayCip. FA'BV 1 ' 8fi.B| 


4 . 7 * 


q trl*C» — 
«tr .. .. 

JWpivn 


;e nAdshvayloc.Fd.il 16 < 6 . tfifiJi- ■: — ■ 6.01 

.. ".“.. Id -&cn at' Apr H M«n «A M»- JU» a 

71 1— .c: V 


- VColcomAi»enc*fi 8-0 JWHI-lf 

o ^irnars. Ufa Atzm* Acr.....| 57.9 M .5 + 6 ifl[ AiSD 

--K- T... t— .. Iaa .4 02.3 -t-Q.fii 3.89 
66.0 + 9 .S A2B 


M t.Jffl iSt. 
inu ....-— 


'rDo. Bnmps iftn .| 60.5 63.08^+9.71^-91 


uafcga t — ■ 
5 fvXi: V-.E». 
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j : x t - 


'■Do. Aus. Inc..., .( 48.4 

9lbal-..:..] 8R.g 

S TDo. 0 xmImxwae|ie. 5 j ,i 9 ' : 8 S+*|aL ®T®2 
:',l *Do. financial. ...| 48,1 8A8|4.B.6J: 3.47 

ii. 1 *Do. 600 .-«._i 45 i 9 - ' 47 LO-+ tSL *>Sfi 

-t- *Do. Owwtml 1 M.*' 34 ^rf+ 6 ; 3 r ,6-Bj 
MO *Dn.Gtw*ha« 45 ?-i-'. Sb.ti.'Wia... 
iff fDn. In wro* bug*® 65 - 1 ,* 

* m™- ,?■ T£? iSKS?5KS ; - S^iarssj. 

r^zz: kBesu -ebtsis 


* Mantie 
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Vu. -:>«■- • 

otlA-.V^’ 
ha.. 


"*s -FricM at Apr. 30 Mggtjdb t day May V 
:Sr -yut*. lot. rt.i rcJ la l A iso-aa) ...... •**‘i 

Si tDo. Accu to. "..... ilj 4 t : (fi .87 

at May 3 . N**t sub. day Ray '». 

|f .\a) exj Baring Brothers *-Co. LKIl 

i- IS Leaden hall 5 U R.CJI 0 I-M 8 VUfi 

■*. V. -L/.Wiattt,n Truit...ii39.a 143.4 ..f hJiS 

yeui' 1 ' .»J>- *Do. ACvmn |l 59 J 165.81 -g-jJ. . 6.31 

■ 5 S£LS _ v;: Next abb- day MAT » 

P-< ^tshopsgafe Progressive JAemt Co 

^ /-.: BIshopscauL. E-CA . - . °!-®S * 8 * 

— — ■ .S' mmPiv" A prEd* 10KF. £I2*A| Sull' 

VA .■ASmOu'AprM.IlW USA ....-l 5 .U 

jB'oaMilntf Aar 2208.5 10L«w. r .-.} *38 
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t 
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«r*!* ■ f>35 /rr IniKTIbC-r- 

H. uass^faoo >w; intern Ayer- 


f ca\« ~ i'S *) Tbe British UfeOffice Limited 
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- ; ! ^ i t'J British 40 ^ 
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- TfM ^ i-rif * HaaJnatinig.WUa. Ki. -tift!.222R 

UfB 7 .i 30 . 4 - 4 O 0 rf+ 0 A. 5.44 

ed*.... 3 K 0 ’ 29 . 7 « '^f- SX* 

IL ChptMt--.JjO. 5 -' 33A\ 8.46 

jj-rlce* on Apr. ». Next daofliw May I- 

-—..iioiM (O Brown Shipley 4 lCow iafc: 

U?*' *" >igt».: Foaaden Cflurt. BOA 

lP|«-tl 5 hlplOT .. ;M 3.7 148 . 71 .. ! 6.00 

' Sice* OB APrito.Jtew «b.‘*tir Bar? 

^ 3 ? i ^tiiada Life tlnUTst MngrA Ltd. 

rn-'rda ,J . ScbarWi fl Street,'-. tW f 51 - WS 
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lkre® - Shi. Gen-Accum. W.B 

in • V . , ^ ly* 70 - lnc - fhs^,...| 23.4 2®^ 

l 'cd. ‘■"fjf T«- lDC - Aaum.j 2 S .9 27 . 3 }— 6 .I, - 7 , 

\ 1 (c) Carilol Unit Pd- Mgr*. Lid 

10 

42 

42 - 
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§ lees on -Aui ; a. War w* ' teFjinn* * . 

P 1 ) Confederation Fnudfi Mirt. Ltd.. 

- g. pegem Sti’VflB BAY . 

V- ;• rtwth MC..I 23.1 ' 24 » 5 {. .~~-| MB 

". 5 . - . •’ : . -•-••*■ 
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2 Al Unrr **±. EC 3 A ’iBP BfSSI ;*Si 
imh 4 naai~~; 52 .B ofi .5 + 0 . 1 . - 3^9 
vHlyfa fucjisM T»t « 7 , | 9 . 9^-6 .S(r 8 .12 


SK.'to.g’* 

Covett (Aotinj - \ 
tl 7 London wall, 


- 4 AV 


9 SuIekhVi-tApr. 8 a. 10 a 4 114 . If 
W>o. Aectnn. ITi 


•88 jaw 
...; l.»X 

:rm-l 230 1 * 1 . 7 - } 1^1 

next deaiina. day May fl. 

Guardian Royal Ex- Unit Mgre< Ltd. 

RayaJ Excfaamw. CC 3 P SDH ' oi’-atnauir 
w lOn*elWnTr , «f, 0 1;0 tA.li+SJU. 4X0 

(01 (cl Otoderwn Administrate. 
Hf*d Officw 11 Aoson. t^mzs--gCSN «D 

31488 SM 7 

bealbts+ 6 Rayte iah Road, -finmwood. 
Eaarx. 0271 2372 M 

9 ynAaMawUti>..:..lS 8 A- 35 .Safi-ril.lI Ml 
pCahoc'Apdi 2 L.CM .9 58.0 v-.G.I 4 JB 0 

+< J rtrf.pti*lAmim , 35.4 27.0 + 8 . 4 ' 4-75 
VlfVfidmimn _;.. 56.8 - 38 .M+LW- *.-16 
eiyirur %n 77^.r.A&8 45 .«i+c. 7 |- 1.72 

I WyiFtaanotal J 84 A B6.1 

f«G|tas Apr. SL... ■ 100 ; 

*frtHJkb la«ra+.Ba .4 84 v 5 «;+ 0 .K 
jKyUncnaeAAM , U(Zl- 8 . 23-7 + 8.11 
Tlyj riitenmt totuU.lM A - 8 !. 9 iR + tl 
I jNaalnresmnbl ...iBO.l 21 -& + 0 .I 

jNU».*nMirTcan)i 4-5 56 . 9 , + 0.3 * 3.4 1 
WyllMIXa*J 8 w*«?B 3 ^ 28 . 1 .+ P 4 ! 8.01 
*io,Perminl FnruaOX 834 !.: — - 5-36 
•! 9 ri 3 vMf Apr:lff 59 ^ . 63.01 ....J 043 

to) HU 1 Samuel Uoli.Tst. Mgr*. 

45 . Seech -*L. -&C 3 P 2 LX. - IWa to) 
SxOiUntlib traiL 109.4 117.1 + 14 ! 4 . 97 ' 
vuilm'i Truai — : 2 ( 5.5 30 JS+B. 7 . 3.09 

Vty/Dolkr Trust... JSB.L ' 08 US 
th 6 jCapH*l TruittiCLfl..-. SS-Oj+B-Z 6.89 
to! Financial Xnt'Tfi .7 M.laii+ 1 . 1 : 5.97 

•liuxme. — rlM 19 . 7 t 0 i + O.S . 7.13 

tn^titaints Treat J 7 .T * 59 . 7 '+B.S -*. 74 . 
V&lgh. TJ eld Trust | 18,9 20 X|+«. 2 f 842 

ti*> (oyioiei . . . *■■ 

15 , ■ Chrtitofiher Stmt. R C. 2 . WJ 47 TM 3 
9 lbtalfav.'Jhiad,i?i- 0 .' 76 . 0 : : 4.56 

lontan'Unlt .Trust : Mngmt. Ltd.- 

S 4 , ClAemad Strm, 'H-C 4 - 01438 HW 

9 JOOMLB Fort 4 jp*^ 79.9 B 4 . 9 W-. — ; 4 . 54 . 

-pJoBlauGroirS-.HKJ MLBrfl; 6.30 

Vlwtah .lae- Fd.fiTOA 74 .fi! .....: 10 : 9 B 
INexi dMlin* May L T*U«y 15 .' tMay ti. 

(a) (c) * JaMOl Sccnrttlefi LttL- 
51. Youni S 1 -. Edmimra*. t; 031-213 < 7*2 

Compound.. .t.k 04 V 23A.-8.fi. 10. 99 

t Actual. Cnlw>.‘.#-* 24.6 ' 86 . 7 '— B- 6 10,99 
IrirMatmJ. 2,311 22.9-OX -. 

ferenoo . . i [ 20-6 . 81 . 6 '- 0.7 14.79 

iA«nun-Unita}^.t| 23.6 54 '. 6 j — 0 -B 14.79 
(SapItaF —UfiX 17 . 7 ; 

iGg^ Wtthdtavni^}.;! 1-5 12-5 

5 eciwiAader*;ft; 21.1 93-0 

, 16 X 17 . 7 ! 


Field % 

(e) fe) V Lawson Securities Lid. 
IS (.ears* Sirter. EainDumh A 3 I-Z 26 (Bit 

KeiAure**- 55.0 70 . 0 , • 4.50 

Gill A VrarraotTt. 97 4 29 . 9 ! ' 1.74 

/flgh Ylal-f 1167.6 Il 6 . 6 at- 8 .fi 13.10 

Aroim l'niU**...iU 6.5 1254 - O.fi lK 1 j 
A ttirrirsn Fiinnl !-( 3.4 26.4 4 0 . 1 ' — 

“TurJrtsy ♦•wwiiumts* —►'rWav tn*ilv 

Legal & General Tyndall Fund 
■fi Canynse Road, finiiol flit; sn<i 

VIMS Toll Apr 1656.5 59.01 | 6 .o 2 

•Aw. t^ on Apr. 16 J 4 I . i 43 . 6 | *■ 6 . 6 e 

■Next su&amptHNi da> Mss <4 

ff 1 Lloyd's Bk. Un. I'M. Mgrs. Ltd 

9 >RiVrarx Dkm. Thy CauM-wat linnna 

oy Sea. WonJuna fiwi mass ran- 
9 L.il. FlM.lhc ... 54.7 37 JW t D. 1 | 5 .U 4 

9 Dn.<AniiBii- 45.1 4 fij; 4 .D.l| 6.04 

•L-B- oecitiid fne., 40.6 43 6 +O.Bi a . 81 

4 LV>.<Aetirnu...:. ll 46 .a 50 J + L 7 i 3.61 
9 L.B. ninlilat-..5b.7 bO.Sall* D. 4 : 7.17 
»Pa .Ao-tirai.: J 7.6 72 . 6 ' + 0 .S, 7.17 

Lbyd’i Uffi Unit T%t. Mngn. Ltd. . 
n- TO. G^ifhoot* Rd.'AriMhury UK swi 

filin' ilh'c A Aff.( 90.7 95 .S. :.... | 5.49 

Prtcra at Kay t. K*xi dealing May A 
(a) (01. London Wall 
I.' Flnatmry « 4 n>r«. B Cl * *• 61 - 6 M tol 
fiCaplial, Snortty .JU 4 .i 67.9 * 1 . 1 . a .65 
fiFtaanetaiWpnV - 13 5^ 14 . 5 ri).l ! S .70 
FDc. iAmuiui ..„..! 14 . SL 16 . 0 — 0 . 1 [ 5.70 
9 HtyhltwPr 1 «fUy. 156.6 * 9 , 2 tf 0 .^ 6.60 
aLcn.lua Wall I&t . 26.5 28.5 + 0.6 2.72 

topertai 8 tra. 1 B.B 19 . 6 — 8 . 1 > 8 85 

r&tnaurJKMrnlt^a.a 50 . 3 - 0 . 8 ; 4.67 

Mere pry Fund Managerb Lid. 

». Cruft* m ECP JEH' il 6 » 4551 

lteeiii+GMiAuZ 0 ;lil 5 -l 109.7 i 4.72 

.ADc.Vulraaprll JollaB I 150.1 1 4.72 

Metrop. Exempt. Fund Mgrs. Ltd. 
^ 2 -ra (latMUHUf HO.. As If sours OKU 3 Wi 
UtF D1+. r>otu..iloBJ 146 . 1 ; ...„., 4 . 3 a 

MBFAoo. L'otu^. ; 149.4 156 . 5 ! 4.30 

Price* r Aar *M Not drain* Mar Tfl 

Minster Fund Managers Ltd. 

Minster H m . Anhur Si., t C A Ql-fitt 1090 

d. 7 + 
6.42 


d 7 . 5 r- 0 . 4 i 
65 . 2 i ......1 


oltiDMar Fuad.... la 6.9 
Da. Exempt., — 169.4 

Morgan Grenfell Funds 

23 Cl Wlnchstr SL. SCSI* 2 AX. 01488 4544 
traiCaplco! Apr 39 113.9 124 . 0 ! _....' 4.10 

’DuBxtoFdAp.Z 4 ; 79.2 04 JM: fi.fiff 

wallncnme Kay 239.9 - 4 b. 2 ; + 0.4 - 7.60 

*fl» Kgafr UpyLSIM* 12.45 |^ 1 J 0 

fieri- tub ytaj Mas ' 

(x) (C> (i'i M. & G. : Group 

3 Onars- Tower RIB^ECSR dM). Oi+OLigflp 

5 m 'atsASiwk Bxchanav Dfslrtuti 
*M A fi'Gaooiju—iUM.B - 133 . 21 +' 0 . 8 < 5.45 
OtAiKoBi. L'liluj.., 168:4 180 . 2 ; + LEi 3-45 
*14 A U -Sasuml.^'Ue.Q lna.bl + 0 , 8 . 5.03 
wAueutn. L'nlta),.! 164.7 lG 4 .Qi + 0 .I 6.03 
*Vl k H MhUand I l 84 . 8 , .B 9 . 7 xdl+ 0.4 7.31 
wAnmin. L 7 n|tai..ll 2 O .0 127.2 + 0.6 7.31 
*14 A N DivMwi,i: 72.1 76 . 4 : + 0 .I; 8.82 
yidieinii. l^nuij-.jllK.J 11 S. 7 . + 0 J 8.82 
*U A/?dMcW...-B 3 .e. fid.fi’ 

SiAft-liDi. Vnita|...'B 6.4 
«MAU Maituunil 174 .B 183 5 | 

WAo-ubi. Onltai. 

*M A O F-I-T.d... 


- 0.3 4.66 
1 — 0 . 4 ; 4.66 
- 0.1 4.31 
200 .B aiOJ! ._... . 4.51 
146.8 49.6 . — 3.34 

[ 51.4 54.6 w , 3.34 

70.6 74.8 + 0.5 BA 1 

7.64 

.... . . 9-71 

WAcooni. 0 idU)..| 52.8 5 B. 8 j+ 0 . 1 : 9.7 1 

*K * 0 Japan .. .. -99 J' lOfi. 8 , + 2 . 1 ! 0.69 
•MAO Karupwin 4£.7 45 . 5 ;+ 0 . 5 , 2 J 9 
9 XT 1 n'Ameriaiii. 31 . 1 ' " 33 . 1 + 0 . 5 I 2:08 
*ilAU An ullas'n. 144 . 6 . 47 . 5 j+ 0 jt 2,68 
VM AO Tir Ruin 36.7 39 . 1 r+ 0 j] 2.77 

ViAcvam. Unlu).j[ 37.4 - 39 . 8 i + 0 .*I 9.77 

*M A O'fm&iW..., 92 .7 B 8 . 7 xJ + 0 .S 6.73 
piAmu»;]InIwJ,,)l 49.3 15 B.J +.U 6.75 
OUimriruBil AprepIlOfi.S 108.*L I. 7.66 

*ycnetnnKxAr>r 28 >a 0 .O 9 S.fi «J! | 8,77 


*<Acfiini.. Unit sj.. 

VUAfl Curaumul; 

*M ft 0 Uooorm 113:5 120 . 8 | + 0 .I< 
*MAtl Bn iwY 1 +MI 47.2 80 . 0 »i + 0. 1 


*lLtU 4 >inr Ur' Lh | 41.6 .. 
VtUUi Um*. Inc. 
vL'iyde Urtierai... 
WiKivum. Unluj.. 
vA'lyde -High Inc.' 
SHAcnun,. Ciiitai..; 


+ 4.14 + 0 . 3 , 1 . 6 * 
34.2 36 - 2 ! + 0 . 1 . 1 U .79 

50.8 53 : 8 >d! + U. 3 i 6.56 
63.0 66.01 + 0 . 6 ' 6.55 

34.2 57 JI+ 0 . 1 UO .79 

710 78 .U 40 jJl 0.79 


6.79 


3.73 
Z.3Q 
- 2.54 
. 3 .B 7 
. 7.05 
T -05 


ssssa&M 

Xorth 17-4 W.Of 

Cfpnn«dfly--“ 55.2 58 - 4 ^.^,- 
(Aeanwl'nlM)- 41 * I 4 .T 
IB|RitMrsir*t«f 3 S.B. 50 .O*wJ 
D 8 «l , iM 0 B..*TM 2 rififed. tTbw. v»m 

(a)' (ft)- &T Fond MtoAger* UiL 
s.. Min stmt, eav «je dt-do# wt* 

*Ket Ca'ptmlFB«id|B 1.0 54 . B ...i.r 4.34 

ICevncsRipiTtiniUSA 66 .S 1 — 

KeWoauineF*nd 163 . 0 ' 67 . 0 + 0 J 0 .BO 
*Key F,LP:;.-.-.. 6 L 0 • 64.5 + 0 . 4 '. 4.39 

Klein won Rewon Unit Managers 

. to yeadmrch Jneei- ECJ d|J 25 dMtf 
L»K,B.UailFU.lne{ 54 .B 64 . 7 «+ 2 . 1 | 4.37 
[KJI.Enit Fd. A«? 4 ®L 1 „• 66 . 0 Hk 2 Ji 4 J 7 

L St C Unit Trost MAnggetnent Ltd- 
TV siock 8 xUwMe'EC 2 J*l 8 P 01 - 888 SK 
*LJC-T'a!t,Tnr*tf 7 T .6 ftxOxfl 3.83 


(a) (tf) Mutual Unit rsL Manaicers 
t. TtkenbtuM 8 Was.. E.C t U 4 M .« n 
vlliuiMideu. Pliit 34 . 8 .' 37 . 1 >+ 0 .S 6.10 

*M uiuM 1 no. Tat . 1 + 9 . 4 1 b 2 . 4 j .' 6.61 

*Uu|u*lUlu*CWpli 3.5 56-9 + 0 J. 6.46 
VMutiMlHiRhYhll+VJ. 44 J| 40 . 6 | 8.98 

.National Proridem In*. Mgrs. Ltd. 
< 8 , Gncecirarcb 9 L, EC 3 P SRR oi 4 U «w 
*XFI Utb.Ln.Tsi i I 

WAccom. Lului* 37.6 40.1 4.40 

Di«r. TPlta*....,.. 144.6 56.9 — . 4.40 

*NP 1 i/mwi Tru«t| | 

'WAwimt.UntUi** 116.1 122 . 9 | ...... 4.00 

Ulitr. j^nlia". ...-. 1 110..1 182 . 9 i | 4.00 

'Price* op Apr w ^tnn' Qcauo* Hay ?. 
■Print 00 An. 21 jJesi detUiui Hu T9 

(ay National Westminster 

41 , Laibbnrs. BC 2 P 2 EP. 0143 T 8 DM 

SiluitM Aiwiu,, 61.0 : 64.4 + 0 .S. 5.56 

elncnme-. ! 27.6 29 . 4 + 0 J! fi .60 

snnanclaL- | 33.7 56.0 + 0 . 3 ] 3.46 

*Crftnrth lnr,—..f 7 fi.ff '• SO.^+O.S) 4.04 

(a) (0) NEL fnm Managenr Ltd. 
M Ultra Court. Dorkins. Surrey. Mil 
*XalBUr..........::.'. 46 . 2 . 4 B. 6 id,- 0 . 6 ; 4 J 7 

New Court Fund Manngbrs Limited 

73 -W, Gareboow fta.. Ariesbury 029 63041 
X.U. Equity Fundi 1 26 J! IM JlM|+ 2 t. 0 i 3.00 
N.ainaeimFuml 111.6 118.0*1] +DJi 6 J 9 
IF.O.Int«oaL Fd. 86 A 90 . 81 + 0 . 8 , £.17 
N'.CJJoilCoyaJ'rt.lOl.a 07 -OI + O.Si 4.44 

Norwich Union, insurance Group 

P.O'.BM 4 . NoWHrft, NR 1 3 NC 0083 TXm 
!T«r Irli t.TI jiTtlM A pi 30 j 1 IIL l 190.11 :.....) 8 . 6 l 

(a) (p) Oceanic Managers ■ 

3-5 NorviPb Sitwt. &.C .4 01*837 6 ZU 

(fctoiiu-Bxi-nVpFd 41.0 42 . 7*1 .] 4.18 

•Financial,......- .. 37.0 39.4 + 0 . 2 , 4.57 

*(ieuerxl -...,.]l 7.0 IB.ObI + 0.1 4.65 

*OnnrlH A™runi..i 26 .C . 29 . 7 M + 0 . 4 ] 8.97 
eorowih'lnconw .125 5 a 7 . 0 tt. + 0,4 g .97 
eatffh Iuottws ... 19.9 21 . W 8.8 9.63 

SIJLU ;..»...il 7 . 0 . 18 - 9*1 *0.h 0.69 

VOfemu.--..^. 85.2 . 24.6 +0.2; 3.83 

* Performance '39 J 41 . 8 d +Q.B, 5,09 

*Pixwr«alv* < 19,0 20 J + 0 .ll 6.83 

yEecorcry ».! 19 J 30 . 8 , + 0 .S, 6.75 


Yield % 

i«t 1*1 Steer waiter rn. mm gnu 

*a IV Gr rt * Hi ..ol.O C '5 8 * 0.4 5.32 
»,.W Awi.Tru .1 M .7 54 J‘ + QJ- 3 41 

W fawralA^v 51 1 58 7 - 0.3 * 51 

4.09 
1 50 

* 4 . 1 V IVi-ni let 404 .? 4 I 7 .J+ 5.0 4.55 
*S.W Stmii- 1. h'- ZO .3 21 .fr 4 0.5 6.41 

*.s \r.st,i,PTOiTM. BO. 3 e 6 . 4 n -1.1 3.04 

»> W X A«iier.T-i d 3.7 27 . 4 + 0.2 2 . 9 B 

* 1 , emnrv 30 8 41 . 3 + 0.4 4.52 

I'nwi.lfin 99.9 106 . 5 - 0.2 4.71 

rihft i 59.1 41.6 e Q .4 4 98 

*1 ni»i-r-»iS+. *m-l 35. 8 91.3 + 1.1 5 21 

>n> <u- Naitenai Crut 
ts Norhicn S>r»el ti -4 Ol-eS] <Z 17 


39 . 4 . 4 0.2 

40.31 + 0.2 

59 . 4 ' + 0.4 
50 . B! 4 0.7 
34 . 1 ; + 0.3 
42 . 61 + 0.3 
81 . 9 ' 

72.31 

173 . 4 x 11 

Next sub. day Mas 0 
Nexi sub day Mar IX 


1.77 
6.19 
4.83 
6.59 
5.69 
2.68 
4.04 
3.38 
1.80 
7.00 

3.78 


S.0B 

2.98 

3.67 

1.44 

1.29 

1.18 

4.63 

6.36 

7.78 


10 ) 

Gt St Helens. London. ECS »I-MX 171 ? 
Dealings 10 01 - 53 + HBflS 
ersMn* Houa*. 88 - 73 . Oueeii Street. Kdin- 
barKh Ed? 4 NX asi-BS 7351 

Ebor Securities Limited 
*L 1111 enwl rtri’in 62.6 56 . 2 x 1 . + 0.5 
VCnytral Arfum... 40.9 43.7 + 0.3 

•flenrnU ' 56.9 

wUIkIi Kcaurn 37.7 

yC^mm.xilly 56.6 

*Bnermr Inde. Krf' 47-3 
WFuinn via I....- ... 31.9 

* Prop. A HuiMidr 39.9 
■iWSrleci Orth**.. 7 B .4 

Inc** 169.2 

f+L'nniniMtif.r Po.'ISI.I 
Prices at A or. 39. 

“"Prices on Apr SS 
Save & Prosper Secs. Ltd. 

*U» iMai ,26.2 28.0 + 1. J 

WFtnnocUi Sec. FilI 57.8 61 . 7 .- 0.1 
j*liiioKnwiniTn-/ 20.5 21 . 9 a 0 :+ 0.2 
WLslEp'on Gixh Fri' 75.5 80 . 6 , + 0.9 

*>3»J>lunrUi T.i] 67 .ft 72.4 + 1.1 
VtnL'DUnb Fuiki! 63.0 67.3 + 1.1 
yOencml L : mu... 151 . 4 - 53 . 5 |tB. 3 . 

* High Yield Cuuii 38.5 41 . 1 x 1 ; » 0.1 

vlimnrttf . 150.9 S 5 .l| + 0 . 2 , 

Scot bits Seen ri lie* Limited 

tonlWta- 32.9 35-1 + 0.41 4.46 

tox-tvleld ' 37.4 59 J + 0 . 5 ' 0 . 6 S 

vSeoifpKfinh < 38.9 41 . 3*1 + 0.3 4.36 

RhuuIiiim 36.8 39 . 3 . + 0.4 4.62 

VrxuUiixuU ‘ 197.1 306 . 9*1 + 1.7 1.67 

V-Swilni-nnie - 38.8 37 . 7 M + 0 . 2 - 6.93 

i^c»t, 8 uii.Gib.)l 32 .l 169 .S I a.». 

J a NMJh«.ri«M2XF.> » 7 . 5 . 6.01 

i*rtnnlai« ! 120.2 126 J I 6.02 

■Prices ai aw 23 Next tub day Miy M 
J Henry Schroder Wagg & Co. Ltd. 

l».. CtWiniQt. &.CX. 01-242 « 2&2 

fWayllAi AiHH S».i 73.9 76 .fi; ; B.sa 

VtAncuni. tnlhi..' 31.7 86-6: ' 5-53 

*tnfuiit*AL+il 2 fi.! 103.5 107.0 j 7.56 

*tAtvuui.- unMs<.. ; 129.4 1 B 3 .B 7.56 

*rtem<rHlFil A|>r 3046.3 48.2 ! 4.67 

*- Act iiin.. Liiii a>..j 52.6 54.6 

Vljivi^c Ax.nl 2 .... 3 Z .8 34 . 6 X 1 
VtArauin^ v«ltai.j 34-9 36 .S 1 

* P*n*nUbu Ayr. 28 . 114.0 118.1j 

•dperiaids. Aur.L, 95.7 9 B. 6 < . — | 4.45 
•Hwsueo Airil 2 I 10 L 2 104 ,i : 7.01 

* fr'OT las «emp* havM only, 

Scottish Equitable Pnd- Mgrs. Ltd. 
2 tt. Si. Andrew Sq.. Efli/lbursh 021350010 ] 
•bcottfth gquit ...j 85 .fi 37 . 8 | j 6.3 

(a) Sebay Unit TsL Managers Lid. 

PO BuxSll. BcitlDry B»„ EC 4 01-230 5 HM 
vriflwirl'epilai Ptt 124.2 Bfi. 4 '+ 0.2 4.36 
«M«£liiniiiw 6 l.| 2 t 4 29.81 + 0. 1| 6.11 

Sinter Walker Tjt. MngmL 

47-37 Grcsbeun Sl„ EC 2 V TEP 01-009 47414 

•At :i0i teaml firiianto Groan 

*JmlAuaA'(i]) Ptl.jld .7 2 |,l +O.81 3.17 
*J iVII 'nji. 1 i rn w 1 !<] 30.0 32 . 8 x 1 + 0 . 3 ; 5.65 
xdHB'ICU.vcf Lm.;a 7 J 40.0 + 0 J'- 6.35 
vJis'l HsbiiiH Fil.; 74.3 78 . 0 x 1 + 0 . 8 '. 8-59 
eJt+'IrtlufwirtitlhSl^ iB. 3 ui + 0 . 5 i 3.27 
OJ.+ mnIri&Urn.jiai.l 140 . 9 - 1 . 9 ' 4-87 
Jma}] \tv. L'nhfL.i 42.2 4 S. 4 id + 0 .St B .67 
VJmwI In*. rnlUhUS.B' 24 , 6 + 0 . 2 . 4.40 
V Jewel JTv* i,H>iif*IB6.S 28.6 + 0 . 81 6.08 
*Jw'l IVntAGenj 37 .fl 40 . 6 * 1 - 0 . 1 ; 6.77 

*Jmm 1 Pn-p 40 Mil 3 .i . 14.1 4.37 

«JmMd lixera tHC. 138.8 28.0 + 0 . 1 1 10,09 

•JeeMl Com. Plwi 59 .fi I.Oj 4.86 

Weasel Ora. Fund] 87.9 30 . Oxf + 0 . 3 : 5.40 
vJeasfl Rich Inc.i 22 .fi 24^5 + 0 . lilt . 00 
*J. L. 1 st. F iumL.J 2 B. 4 ' 24 .li 5.40 


v.Vatlonai I'nirli 
• Vaiunil Krw'i+ft! 
•Xiiftt" 

*-So ,| . I * 1,11 N , .. . 

* w>iniy Kirn 


?+.5 56 0 - 0.3 

, 29.6 i 1 . 5*1 ^0 2 
,+.' 4 46.2 - 0 2 

jB .2 62 . 0 * 1 + 0.7 
j 39.6 42 2 d +0 6 
1 * 6.7 * 8 . 5 x 1 + 0 . 8 . 

Au 7 t> 4.0 - 0.3 

62.2 66 . 2 M + 0 . 4 . 3.76 


•fan 1 hi- i.‘<i 
vltpinertf , 

*!>b, lr.il 1 fH.ai-r 
VrtlKli I nil* nil, 

*Hun>1r+>!« .... 

* I n rMtomliffif rij 
*Ifu-.S*«'m.l Urn 
V.NaUnt* 

«N*tC«n*.iIi.lmfi! 40.0 42 . 6 + 0 . 3 - 5.05 


Yield % 

(O) (I) Pearl Montagu T. Mgr*. Ltd 
IM Ota sroin Si . EC2P2YH fli-Stt < 4 S« 
wPA M O mm h Pd 1 1 7.6 19 . 00 + 0 . 2 , 4.54 
*iAccum L'nitai... 19.2 20.7 - 0 . 3 : 4 . 34 , - 

*Pe .M fnrr-mrFrt'SI 4 25.10 » 0 . 1 < 6 . 75 Je'*" Fiiun »r«. J 7.2 :> 9 .S» 3 - 0.4 
Wfterl M’nixnTvi 26 7 2 B 8 + 0.2 4.89 i * s Hiel* In ■ 1.9 35-6 + 0.8 

V-Anum l nttm.. 30.8 55 2 + 0.8 4.59 

(01 (z) Pelican Units admin Ltd. 

4 ] Koijniain St.. MaacbePer Ml-ua 5 E 4 a 
*l'r!ir*n l'nU'.. .|3l 5 54.00 — 0.2 5.62 

idi Perpetual Unit rru»i Mngmi. 

«s Rar* si Itpnler on Thamra -tell ft-*> 

*Kl#iuai(«|.l. il. | 32.5 87 . 7 . _.■ 4.90 

(a 1 (hi 1*1 cr*d Illy Unit T. Mgr*. Ltd. 

10 C*0»h*U Ar*. E C.J 11 •»» 

vKxira imunin... ,1(3.1 *6.6 - 1.0 10. 10 

VliiL-aini&Uri.i tli;*? 6 30 . 1 . + 0.2 3.25 

portfolio Fund Manager* Lid. 

10 Cbamrheuar 80. ECIM 0JU .»! J 51 1B+1 
*r,irUiuii. tai-u», 4 U .3 4 +. 2 - 0.1 a 6B 

fitt«iwth*ilhlui:. 51 . 4 . rB. 4 - 0-8 7.98 
VPrivMif PurKnilJj6.fi 29 . 6 , - 0.6 4 23 
*dbeW*yP , rtl.ili.i[ 96.0 60 . 8 | 14.11 

ffil' (ic) Practical Invest. Co. Ltd. 
aurofc* Ha . WM Tr Oraire El. mean 

Vl/rouiu-ai A tn. &■' 109.0 U 8.6 i .40 

*tl 4 rtaim rn«A...! 14 i :4 133 . 0 ! I 3-40 

Provincial Life Inv. Co. Ltd. 

*n BltoDOBITC. E C.l 01 24 T 0535 

*PruUn.' Pint* 59.8 55.30 2.91 

*Hljth IUCUTOB......66.8 71 . 60 : 7.66 

(ai (b) (Cl Prudnt. Unit Tsu Myra, 
notbern Bars. ECUS ZNH . P1-UB fzat 
rPniilraitai 80.0 85 . 0 X 1 + 1 . 0 , 4.74 

Qullter Management Co. Ltd. 

ThrSih Exchanae. EC 2 N IBP ai-awMin 
eyiM.inm l»ii-l,[ 90.8 92 . 80 : 1 6.09 

Reliance Unit Managers Ltd. 

RAliancr Em. Tunbnt* Wei hi. Ki iM 02 -tR 7 l 

VO|>|«rTumii PH.. 46 . a afi.B; ; 0.29 

Remlglom Management Limited 
City- date Ha. Klnabury Sq. EC2 01-000 llMC 

*Rowma bee*. F«l., 99.5 102.51 3.16 

Next sub day Mar t. 

(a) Rtbcbld. & Lwnd*. Mgr*. Ltd. 

New Cnun. Si. Swidun’a Lane. LXn.. E.C.*. 

Now m/Kxani[* ..>LWb.O 1 UI.O 0 : ; 2.66 

Price* on Apr 15 Next ncaluui May 15 
Rowe Sc Pitman Management Lid. 

Ctty-iina Ha. PuMbun Sq. ECS BLSOfl isfle 
VBowxq Ini. Fddu| 6 T .5 71 . 50 + 1 . 5 , 2.90 
Next sub oar Mar 9 
RdyalTrnol Can. Fd. Mngmt. Ltd. 
ia. lerxnyn fiiretu. Stt.L S 1 - 82 B kuz 

l«pitai fund 89.2 62 . 4 * j 3.88 

1 i.ci.me Fuail ... | //.» 60 . 3 | | 7 . 4 a 

Price* *1 Apr. 30 Next deal Ins May 15 
( 0 ) Save & Prosper Croup 


4 .i 4 
6.38 
5 25 
7.93 
d 65 
3.75 
4 01 


132.1 140.6 + 1 . 4 ; 4.04 
56.9 60.6 - 0 . 4 : 5 02 

, 46.6 59 . 0 + 0 . 2 ' 4 63 

(44 8 47 . 7*1 - 0.8 4 89 
. 8.0 61 . 8 - 0 . 6 ' 5.61 

vaitamrafk | 47 .S 50.6 1 5.14 

(ai Stewart Unit TsL Mngr* Ltd. 

*3 Charlotte So . Ediaburah EH 2 1HW 

M 12 M 1271 . 

Stewart Amrtcm P*»d 
+taii,|*nt lluile* .' 44.3 47.7 — 0.6 4.30 

Sifwart British Capital Fuad 

'unuar-lt « 8.1 94 . 7 ; * 4.38 

Nen d»l|. >*<17 9 . tHexi d«T« May 7 
Son Alliance Fund Mngt. Ltd. 

Sun Albance Her.. Horaflam *HUS Mil 

•Rxcmi'i til'll » TiJlOlJI 106 . 0 ' ■ a.fi'r 

! 2 +«i. Gaiehuto Hd. Arlcshurr Vr 99+1 
•The ft milt Fmi.i 63.3 67 . 3 l- 0 .fi 2.88 

•Price* on Apr S Ntxt oob das Mar l* 
(a) (0) Target Trt. Manager* Ltd. 
7 - 9 . Breams Ridas . EC 4 A IEU 01-242 4771 
Taron House. Gatehnuse Rd.. Aylesbury 
Aylesbury 0780 5 Mi 
*Tar|ML«i Miner 24.7 26 . 4 , + 0.9 6.25 

*TargVL Fln»xciaii 51.7 55.3 ' 3.5 

vTprnn Rquilv... 29.7 31 . 7 + 0.2 3.48 

TratEx'inpAi* 30 136.0 13 >. 6 ; 5.43 

Ita. Aec. L: nit*.. 157.1 X 62.2 5.43 

VTarget 0 ruwth..‘ 21.4 22 . 8 * + 0.3 4.69 

*Tarp« Internal ... 24.1 25.7 2.92 

wlKi. HMnr.UnltaZ 4 .fi 26 . 1 : 2.92 

wTarpt* lnr. T»l. .[ 23.4 25 . 10 — 0.2 2. 58 
*T*rir'ri'rotAi+WlM.H lll. 2 xt ,... 5.19 

vl^rget Income... 1 17. 5 18 . 70 ’ + 0.2 7.36 


•Target Prrfw lU.O 11 . 8 **— u.l 14 83 

la) (0) Target Trt. Mgr*. (Sent Id.) 
1# Athol Crrscrnl. Edm 1 031-220 +021 3 

VTaron Eanlf ' 23.0 24.5 + 0.4 a .18 

* Target Tblotlr. 'B 7.8 ZB . 70 + 0.4 6.67 
•Tprylmr Apr 16 . 40.0 42 .-- .. . 3.72 

Trades Union Unit Tsi. Managers 
in. Wood Sireer. EC.I. 4 I- 02 K mil 

WTI'l'T Uay 1 'lb. 36.8 39.2 + 6.1 4.72 

Transatlantic and Gen. Sees. Co. 
si-BO. New London Rd.. Chelmwoni 31031 


I 


4.6 
2.8b 
2 89 
4.22 


vnarliK-au Hay 1 .. 59.6 63 . 5 ; 

*<\nntn. l : cits._.. 79.2 84 . 4 . 

UarLKuniAprJO 90.1 93 . 4 j 

vRaning'n* AprlO 14 B .4 152 . 0 ; 

OAeniui. I : nii»....;l 45.4 152 . S 

vHuctTniim Hay 165.8 71 . 7 ; 

*Awum. Cull 79 . 6 [ 

sinlemm lliy 2 .. 01.4 * 8 . 4 ;— 1.0 

WAocum. Iinin....: 101.2 106 . 6 !— 1.0 

VKtulMVor 1 Aid 22 138.0 144.5 

wiilen April &.... d 9.1 42.601 : 

WAucuin. Cnlia.... 45.1 49.2 

vGtchitr* Hay 2 .. 79.9 
«Li 1 n Jr’s' AprJ 0 : 81.1 
Vllarllwin, Apr. 29 : 44 .9 
rAinim. Lull*,.. 47.6 
wHerlin April ffl. 65.1 
*Aci-imi. I nit* .. Bl.l 
* Merlin Vd Slav 139. 5 
V.tmiiii. I'ii in-. ..> 44.3 
*Vanj(iiara May 2 35.8 
VAqniui. lint- .. - 40.7 
*W 4 -knw..T May 144.6 
WAfi+im. 1 'ntt«. . 47.9 

• Nm available tn nubile 

(a) t0) Trident Trusts 
SeWes-inger Trust Mngrs. Ltd. 


83 . 7 ' + 0.3 

85.0 : 

49 . 1 ' 

52 . 1 ' 

58 . 9 . 

65 . 4 ! 

41 . 5 , 

46.6 .... 4 . ; 
38 . 5 ' 

44.01 

47 . 7 - 

51 . 3 , 


4.84 
4.84 
4.27 
5.15 
5.15 
3.20 
3.20 
4.19 
4.19 
3.48 
5.09 

5.09 

2.69 
4 . 7 M 
3.13 
3 13 
3.38 
3.38 

8.09 
8.09 

3.70 

5.70 
6.03 
5.05 

n* rally 


i 4 u, Sown Sl. Dorkiiu 

I'erfurmnDfc - - 17.1 

lucutue 133.5 

vlofc Wlibdrawal. I 2 B .1 

I nil. Unnrrli 46.2 

• Amet- Gfirth*. 2 t .9 
.\>w Yield Fund.. 24.0 


Darxuis 8*441 
18.4 + 0 . 1 ; 5.31 

36 . 6 : : 0.06 

29.9 — 

49 . 8 ' + 0 . 8 , 2.32 
29 . 7 - 0 . 4 . - 
26 .fl - 


Tyndall Managers Ltd. 
i* Cany nil* Road, bruiol 
*Iuci>infDhiA|.J 077.6 fll.8; 
*Ui. An-. A^.M 110-5 126.0 
Vf'ap IJist . A in JO 68 .8 93 .4 

*Du. Ai-c. Apr. a 0 ' 113.0 llB.Si 
hxeuiidlJiM AprP| 68 .Z 71.8 
Ho. Aif. Apr. if. | 83.2 87 4 ! 

* Ij-k-AI h I h- Apr In-’ 52-0 S 4 .r. 

*!><.. Arv. Ajir.K-el.O 64.21 
Vl'*n.\nxfFiiAp 3 u 67.0 70 . 4 ! 

*lh<. In-, Apr. Mlb.Q 78.8 
VinLEsrnKilApiO! 178.4 187 . 4 | 


1 


0277 32241 

; 6 89 

B.fiQ 

4.00 
4.00 
5 . 1 b 

5 . IB 
4.41 
4 . 4 b 
4.48 
4 . 4 b 

6 . IB 


9 I*l Am*. Apr. JOftfiG.fi 189 . 2 ! 3.15 

TS'Bdal! NaL and Comm. 

*1 munoUlsl A |i 23 ' lOB.ll 113.0 
*l)u. Aec. April + 3 ' 131 .6 157.0 
VCapiiXl UisApi 25 ' 9 fi .6 100 . 0 . 

VOo. Aec. AprilZS. 107.4 112 . 4 , 

(g) TSB Unit 1 st. Managers Ltd. 

11 dubtrs Way. Andover B^ou And 63 lift 
toil'sD lirm-ral.. 28.9 30.9 + 0.2 4.28 

*i 4 i Ik A<-v'ini....j 33.8 
tofMU Sv> 4 Uth..,[ 69.4 
to) Ih». Ai'dini,„. | 55.4 
(a) Ulster Bank 
Warms Snwi. Bvllan. 
fiMlil 4 rrlffti<rl!l 30. 3 

Unit Trust Account it MgmL Ltd. 

33 . Mincinc Line EC 3 M 3 DX. 4 ) - 02.1 *951 

Frlxni 1 1 ‘** KuiM... IB 5 .U lUO.Oj 1 6 . 4 a 

1 in*! VV*in.Su«terjl 7.8 18.81 S .87 

rti. Wo'ierO. m 12 . 4 ’ 13 . 4 ' ! 8.32 

U lt- ur Ulli. Full. M2 1.2 22.4; ......j 5.00 

Ua. Acrum j 22.4 23 . 6 | 5.00 

Wider Growth Fund 
Unit TniU Aeeobtn 6 Manasement Ufa 
62 . MtoMnp UB 0 , EC 3 M 3 DX 01433 4051 
Incotne UmtA.....| 21.2 2 B. 4 J fi.OO 

A o c ncu Unltfl......j 8 E .4 23.61 . H ,„| 5,00 


! 5.88 

...... ; 6.88 

: 3.86 

; 3.86 


3 &.l;+ 0.3 4.28 
58 . 3 ;+ 1 . 6 , 3.00 
58.31 + 16 3.00 

tel 0232 35231 
32 . 9 + 0 . 5 , 4.53 


rhe day after a brisk trade. 
MEPC cloied 3 nff ai iS 5 p, a her 
exiremes at 193 p and ISId. and 
Land Securities 2 pa c ;or ar 22 Sp 
P.frer ^jr.p nnd 22 ! p. British 
Land. Sip. and English Property. 
7 Gp, also showed net losses of i 
but Town and City Properties 
proved the c\ccption and finished 
It belter a; 32 «p. Elsevhere. 
Trafalgar House .moved between 
Hop and I 07 p before closing 
unchanged at 212 p, although 
leaving a ri®e of 12 on the week 
nn the mooted £l 00 m. Iranian 
ennrracl. Bernard Sunley rallied 
5 to 170 p and Clarke Nicknllc 
and Cnomhes nut on 4 to 4 fip, but 
Push and Tomkins reflected the 
r.nlJ in profits with a reaction nf 
fi to 37 p. Hammerson “ A." also 
on lower earninss. ended 15 
down af 425 p. a Tier 4 inp. Stock 
Conversion closed 6 off at lS 4 p, 
after 193 p, while Mrlnerney 
Properties receded 5 to 25 p 


Isles and Cenerai put on 133 to ther 20 to a year's hic:i of 4 S 0 p. 
335 p. Calrntnn 10n to 2 S 0 d, Invert- brinffins the week's gain to 4 ^, 
ment and Property Trust 80 to -Johannesburg was a buyer of. 


107 p and Nelson Financial 70 to 
4 l» 0 p. all nominal. Elsewhere in 
Financials, further consideration 
of the second-half recovery helped 
S. Pearson firm 
118 p. 

End-account profit-taking 

brought about a 15 reaction in 
both Reardon Smith Ordinary, 


Platinums, notably Potgietersrnst 
which rose 6 to COOp A Fim*?ar_ 
gain was seen in De Beers ( 2 Sfip). 

Gold shares, however, again 


3 to llfip, arter to an ract much Interest 1 

Prices were firm enough for most 
of the day. but they softened in 
the later dealings with the result, 
that the Gold Mines index was 
Wap. and "V 245 p, in quiet Ship- only 2 up a: 375 3 and 3 .fi down on 
pings. Milford Docks ended 2 off the w«ek. The bullion price eased 
at 72 p, after 77 p, following the 75 cents yesterday to S 165 25 per 
results. ounce, a fall of Sl over ihe longer 

With the exception of Period. 

Courtaulds, which eased 2 to Australians moved un with MtM_ 
lOflp. after 112 p. Textiles generally gaining 9 to a year's high of 204 p.' • 
continued quietly firm. The mineral sand miners Cudgen 

Tobacco leaders turned easier • 

after an initial mark-up. Bats J^pn* «ined la on AuS 

declined 5 to 300 p. tralian buying. 

_ . . . - „ Elsewhere. Miirrhison jumned 

South African Industrials were =« to 70to ' to lin . with g eood 

Early gains in Oils were often genera /?v swd on the investment demand at the Cape, while- 
surrendered by the clnse with the Pjewiuin- O.K. Bazaars A rose mDte d up ig ^ a 1975 : 

notable excention of Shell which, =» t0 ‘"P- high of 375 p. Silverailnes rose 3 ' 

although well below the best, still to 47 p on hopes for the company's 

gained 2 to 2 » 4 p, after 30 ftp. Minin? ?ainq Celtic Sea oil exploration interest" 

British Petroleum lost 3 tn 417 p g<uu& Beralt dosed 1 up at 25 p after 

after extremes of 427 p and 415 p, Mining Finance issues again re- rising to 27 p on "new-time'' buy- 
while Bormah finished unchanged fleeted the investment demand for fng. 
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OFFSHORE AND OVERSEAS FUNDS 


Yield % 

Albany Management Co. Ltd. 

P 0 Bos 15 * 0 . Kannhora, Berntixia 
Alhsnv F.I. U.l . 53.19 j .37 — 

Australian Selection Fund N.V. 
LonH 4 a* m. Pan Auairaban tm Uxi Lra 
2D. Hod Lion a.. E.C. 4 . 01-353 2410 

li.fr. ill) altar lfrM .15 - 0.06 - 

A'«zi »ub. day Stir 8- 

Manque de Bruxelles SJk. 

2 roe dr Is Rreence S UWO Brussels 
K'l. FiiiiK+m B.F. 093 95 - - 9 I 3 56 
Krais Fun. I LF . 1.822 1.878 - 7 - 9.04 
ftt-iita 1 'm|. f.F 5.692 5.703 ■- 1 ! ' Cap 

Uk. of London and S. America Ltd. 
40 - 86 . Quran Vtrroru 51 .. E C 4 01-249 9 S 32 

4 lnun.tr* Piiiui.. L'tfi.bB ! — 

Mel asra: value Apnl 23 

Barclays Unicorn tm). fCh. Is.) Ltd 
Churcb Sl.. St Hrlter. ler*H*» OSW ISjl! 
Irarai « irv. Him. | 42.3 a» 5 -D .2 1 l.I 6 

Barclays Unicorn Int. (l.n.Man) Ld. 
30 . Victoria SI.. Do'JStav t o 51 0824 feS 4 

t nii'im aiivi Karol. 8 65 .o 4 . 2* 

U... A ii -i M.n 20.3 21.70 2.70 

J*., nl llui lm*r 47.9 50 3 . ... .; 8.22 

I hi. .Mans Mui'ia i ' 21.8 23 2 2.60 

Bridge 51 anagemcnt Ltd. 

P.O. Box 349 . Grand Cayman. Carman Is 

Nlli.in llelii Mar.'l 9.958 yrn — 

P 0 Box N 4715 . Kaftan. NP Bahamas. 
Si|V,. F'i.AivJte l >S 55 .M 34 .b 7 , 1.50 

Bnttertletd ManagemenI Co. Ltd. 
PD Box 105 . Hamilron. Bermuda 

Hirtirvaf Kq'niy .. BS 1.45 1.59 , 3.51 

UnllraM liiL-nuie.. US 1.51 1^6 ; 8.77 

Prices ar Apr 14 Next *nb day Mas 12 

Capital International SJV- 
r- rtw dii Cendnor. i2fli flpn+ro. 

CS Int'I Management Ltd. 

Pt> Box I 2 S 5 . Hamf(:nn. t^rmuda. 

i. lni‘1 Fund 1 .S 513.30 — 

»’fr Aiiinim Fnn.l i‘+S 9.20 • — 

ln.i'i'ip Fnn.l- 1 r- 117.98 ! 8.25 

117 tiniiii Fun-i .. ['frft' 9.52 , 1 1.58 

■I m+y Ron! T^r 99.0 116 .G i — 

Aiilrllix . 1 S. c j 9 17.00 • — 

IS Mi! Ini .. 12.50 13 JO .... • — 

Valoanun tail day nr pain mnnih 

Charlerhnusc Japhet 

I. Pairmosror Rn». EC. 4 . 01-248 SOW 

A.hn>iM I'Mil.OO 5 LB 0 ; 7 .ufc 

A.lnerla I'M 35 . ID 55 .SD 26 

KviHto -n.\l Si .!5 JJ.M 6.49 

Filial m DM 25.79 2 a 00 7.20 

Rinixn.. I'frSSS. 39 1*3.23 1.01 

,pn. iiVakS*. K .42 00 C 6 OCa:- 1 . 00 : 3.70 

Cornhill Ins. (Guernsey) Lid. 

PO Box 157 . Si P*:er Pon. Guernsey 
iitiMiiiiFnl 4 j.r 2 c 145 5 158 5 — 

Darling Management Ltd. 
is Hrnr Sr . S>dnry. NSW. Aunraii* 
il* »iinjj Fnn.l . AS 1. 35 1 45 + 5 . 01 ! 6.6* 

Delia Croup 

HO Box 1447 . Naiuu. Banamas 
Vintil.K.l.liw.-.* 1 s t 5.35 -0 01 - 

Dell* lm .A j'ri 1 59 1 IS 0.55 0.98 — 

lii-iicV mi *|.ri» Syfrt.Q b 3 .fr:— 1.5 — 

Dreyfus Iniercontlnental Inv. Fd 
HU Bfti N 1712 . Nassau. Hanamus 
Vhv. Usr 2. ... Ffifili <«’ !2 5 f-CJ 5 - 

Ebor Management (Jersey) 

:fi Broad Sl. Sl Hr Iter. Jerv.'y 033 a 20591 

4 ,'lui»ru)i 180.7 190 . 2 -r 2 .fr 2 .^ 1 

Chanoul lrlaoii 36.8 101 . 1 , + 0.7 3.84 

Jm Fx Inr.Uaj- I.I 10 B .8 109 . 8 x 0 , 10.46 

Eurosyndleat Group 

RiiniDiira Lux. K- 1.717 1 . 786 ' j S .04 

Fmanral'nli'ii.... 31 U 322 • 5 .B 9 

Asnnts N. M. Rothschild ft Son* Ltd, 
U0 4153 . HOI Samuel ft Ce Lift. 38 HU 

F. Se C MngmL Ltd. Inv. Advisers 
•J Laurence PountMjr h.H EC 4 R oBs 
<11 413 ISSO 

t.Vn'rj - K'L Aur ^3 l ; SS 3.14 — 

Fidelity Mogml. & Res. f Bda-> Ltd. 
HU Box 6>0, Hamilton. Bermuda 

Ft. lei try lui.Fmul. S 13.64 : - 

' S 21 .G 0 ' - 

l'frS 9 X 7 


tWIij'l'i'it.' F.l 

Fl.leJltvW.jrM w. 
PWolliy St+r. Frl«. 
sene*" a’ ilnr'ntii< 

Senes "B 1 Pidfic..., 


£ 2.49 

£ 2.94 


> 0 . 14 . 

I i 

> 0 . 08 . 


FJJLS.T. Managers Limited 

SB. Quran St, Si Heller, Jersey 9534 «SS 0 S 
Flm lflrern*iioQi, 5 ll 0,03 |}fi. 50 . — 


Yield % 

Free World Fund Limited 

Rirrierrtpld Building. Hamilron Bermuda 
.MftVUxr.il .,l :-S 133 . 1 b | j - 

fi.T. Bermuda Ltd. 

Bk of Bermuda From Sl. Hamlin. Bnxtd* 

Berry Pc Fd Aprjn l'sg+ 4.37 ! i 1.70 

(K ParMl|!AprS 0 'l 19 .M 128 . 62 ; '■ — 

Berrvltll FilAprSO l nS 10.29 > 0.001 X .03 
rtTlMrFd. Apr. 50 I'rtt.EO »Mf 1.90 
Hambros (Guernsey) Lid. 

PO Box J*a. 5 i p«er Pon o+Si 70521 
Ch la. FU. Apr. I.. ( 91.1 97 . 8 i | 6.30 

Hill Samuel & Co. (Guernsey) Ltd. 

8 Lrferre Sl.. Sr Peier Pon. Uurmsuy. Cl 
finrmny Vm*l.. ; 109 . 4 - 1 17 . 1 - -• 1 . 2 i 3.23 

Hill Samne! Overseas Fund S.A. 

■is. Ro* 1 Nnire-Oeme-, Luimhours 

XlVAyr bK 5 I nfiU.Ufr! ! - 

Internal L Pacific Inv. Nn^t. Ltd. 
Prt Box R 287 . aS Pm Sl.. Ssdnev Aup 
J aiVln KqnliyT m +$l.k 61 36 -0.01 +.96 

Japan & Far Eastern Sets. Man. 
Conns uk h< Crmri- Hr! But jhii Hrmn Ken* 
Japan! F K. ftf-rSO ilk' 89. 19 + 0 . 24 , 2.80 
Jardine Fleming & Co. Ltd. 

441 h Floor Com is uk rn On' re. Hons Kon«i 

!*rdlTK"K»i nT*r FflH k 0253 . 58 ' | 2.10 

Iirtm*Ji|.n Ft.'HKSIB 9.57 1.10 

Janiine Siti.R.A.1. L'»S 9 . 8 Bd I — 

JanlinePhllliieTai t 7 .fr} 10.86 — 

NAV Mar 31 -Equie *USS 9 00 . 
t April 15 *Apr1! SO 

Jersey IntnL Fond MjnagmL Ltd. 

22. Hilt St.. Si toiler, Jerrar. 053 * 32371 
117 loll RFrh F»l. rfrS 15 . 3 B - 1.04 

Jersey Svga Bk. Unit TsL Mgrs. Ld. 
33 . New Sl.. Si Reiirr. Jersey 0334 307-51 

J.»B.l-oli« 129.2 136 . 0 * ' 4 . 5 i 

Prices at Apr xfl Near sub day M»* l 
Kemp- Opt ManaRmnl. Jersey Ltd. 
hOiurch Sr.. Si. Relief. Jersey Crm 35511 

Kernp-UraCapital; 58.6 . to 1.1: .. — 

Kemp-UeeIiH'"inp 47.9 49 . 9 ' — 

Keyselex Mananmnl. (Jersey) Ltd. 

HU Hiii 9 h. Si Holier. Jersey 'tiW US* 

r'tS.olox .frw.Fr. 1.785 2.8- 

Kor-+.Jo< I ml ;£ 6 .U 4 7.40 | 3.24 

F-nralex Fiir»]«.. s.Pr. 21,467 , 2 . 8 t' 

Ktju-ln Kiini|^ . £ 4.73 6.12 i 225 

l«i«n 'inunli Krf L'>S 15.29 • — 

Keraeirx Jnpsn.. . £ 6.24 6 . 69 + 0 . 3 B - 

Coni ml .\n+-rn...-.| L- 100.67 + 3.05 — 

King Sc Shaxsnn Mgrs. (Jersey) Lid.. 

26 Uuran St . St Heller. Jay.. Cl 0534 33506 

'.Tilt FundiJerpe.v> t £ 10 . J 4 10 . 58 ; ilii.UL 

Next <aib day May U 
Klelnwort Benson Ldn. A^ts. 

20 . hehcburch Strrai. E C . 3 01-625 8000 

Funniest Lux. P. 1.132 ' + ] | 6.48 

■ji.emv>i Inc 43.4 4 b. lid 3.01 

Do. Accum 49.9 99 . 8 ' 5 . 0 < 

liitertixlia Lira.... 7.635 8 . 344 , ! 2.64 

KB I ni entail ?d.. 5 B. 45 n 1 1 2.86 

K« Fuad... 817.26 1 1 0.53 

frignei Bunnnda... 93 86 - 0 -t* 4 i 1-81 
l'niinn*lj Pm 2 O .£0 21 60 -+D. 50 : B 36 

Lamonl Investment Mngt. Ltd. 

h St liKirap s St . DdukIss ioM 0034 46 $: 

lj.mi.nl ' 23.4 23 . 9 * 0 , ; 3 5 

L & B.T. MnKtni. (Jersey) Ltd. 

43 LaMutle Strert. St Rctier. Jersey 

IJXBTa-wa.v F.l U.l 71.4 74.4| - 

Do. Aranm | 7 fi .0 79 . 0 1 — 

Prices in Sterling at March N. 
Lloyds Bank (CL) U/T Mgrs. 

P.O Box I»;St. Seller, Jersey O 5 M 27 S 0 ! 

LlciyOiTninU'se'aifrlJ! 94 . 60 J | JJj 

Next dealing dav Mas is. 

(X) (c) (z)M. & G. Group 
3 Quays. Tower fitti. EC 3 R «B 0 01 420 Utx 

M x u lila nil [ 84.7 a 7 . 4 : + 0 . 9 ,'f't 33 

Anmm. Cnlia]... Il 07 .i 110 . 7 ;+ 1 . 1^4 33 

ftolit bxmiApr.JOiLTfrSS 6S 9.96 1 — 

Atlantic Apr is 1.870 l,IM t i — ' 

Auil ft Gen Apr. 30 !* 1.126 1,469 - 

* Cayman t 

fa) (h) Manx InL Mangml. Ltd- 
30 . VInorla Sl- Douglas loftt o#?t tast 

rt reeiw Hbi* ific. . 1150 122.9 — 

lm. Incme Trust | 43.7 46 .B 7.30 

«>l\M »'in«ntli....j 76.4 76 . 2 ' | — 

Samuel Montagu Ldn. Agts. 
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CLAYTON DEWANDRB 
HOLDINGS LIMITED 


Manufecturers of Braking Systems for 
Commercial Vehicles and Light Engineering 


SUMMARY FROM CHAIRMAN’S REVIEW 
for the year ended. 31st December, 1974 



1. Sales up from £23m to £29. Im. 


2. Profits up from £2.26m to £2.51m- 
including overseas companies 9 profits up 
from £0.42m to £0.71m. 


3. Direct exports up from £1.5m to £2.8m. 


4. Capital expenditure, on new machinery, 
undertaken and planned exceeds £lm. 


The Lord Orr-Ewing, O.B.E., CJEng. f Chairman) 


THE FUTURE 

1975 first quarter’s results show our cautious optimism was justified. Reasonably firm, 
customers’ schedules in the second quarter make me moderately confident. 
Uncertainties with U.K. economy make further firm prediction -impossible. The world 
market for commercial vehicles is still expanding. Given reasonable industrial stability, 
I am sure we can continue to increase our output and exports. 



defend Sir 



JBY RHYS DAY1D 


TWO senior figures in British 
industry, Mr. Campbell Adamson 
and Sir Frederick Gatherwood 
yesterday came to the defence 
of Sir Monty Finniston, chair- 
man of the British Steel Corpora- 
tion, who is in trouble with the 
unions and Labour MPs over his 
call for a substantial reduction 
Ln the steel labodr force. 

Sir Monty, who waa called to 
a meeting with Mr. Anthony 
Wedgwood Bean, Industry Secre- 
tary, after pointing to the need 
for 20,000 redundancies in steel 
over the neat few months 
becanse of the recession, was 
praised by both men Cor speak- 
ing' out 

Mr. Adamson, the director 
general of the Confederation of 
British Industry, told the Insti- 
tution of Metallurgists at a Lon- 
don luncheon Sir Monty repre- 
sented a small element of sanity 
in an otherwise mad world. 

Mr. Adamson — who incurred 
the wrath of the last Conserva- 
tive Government for his 
remarks on the Industrial Rela- 
tions Act immediately before the 
February, 1974, General Election 
— said that he bad found 
bewilderment in the U.S. over 
British economic policy. 

He referred to the recent Wall 
Street Journal editorial “Rye 


Bye Britain,” and said that there 
was 'general * amazement * that 
Britain was not making ~ any 
apparent attempt to deal with 
inflation and that- instead' of 
leaving business and industry to 
go about its .task, the Govern- 
ment and civil service were 
increasing daily their -interven- 
tion in the economy. . 

Sir Monty., president of .the 
Institution,' said before .the meet- 
ing that the BSC Board hafl not 
yet drawn Up its reply .-to -.the 
Four questions put before him 
by Mr. Benn on Tuesday. on- the 
Corporation’s philosophy towards 
employment and its relationship 
with Government. ' . • . ■ 

Sir Frederick, who is chairman 
of the council df the' British 
Institute of Management, was 
another speaker at the luncheon 
He praised Sir Monty for speak- 
ing out on steel investment and 
manning -levels. 

■■ He [repeated bis call for the 
creation of a forum representing 
professional bodies which would 
be able to .put to the Govern- 
ment a considered view from the 
highest levels of industry " andj 
science on matters of national 
Importance. -A very encouraging 
response had been elicited from 
institutions invited to take - parti 
in forming the forum, he said. 


Cancelled tanker orders 
aggregate 25m. tons 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


WITH OIL tanker freight rates 
still offering no profit to even 
the most efficient ships, the num- 
bers 'of vessels being laid up and 
of contracts for new tankers 
being cancelled have grown coa- 
siderably over the past month. 

Tankers lafd up at the end of 
April totalled 358. aggregating 
25.8m. deadweight tons — an 
increase over the month of about 
5m. tons and representing about 
10 per cent of the world's. tanker 
fleet 

In addition — according to E. A. 
Gibson. Shiphrokers— cancella- 
tions of tanker orders through- 
out the world’s shipyards reached 
a total of 102 vessels, aggregating 
25.1m. tons, an increase of over 
2m. tons during ApriL 

This represents a drop In the 
world's tanker order book from 
187m. toos towards the end of 
last year down to about 162ra. 
tons at present Even at this 
level, however, the tanker order 
book still represents about 60 per 
cent, of the existing world tanker 
fleet 

Over the past month, accord- 
ing r o Gibson, the “availability” 
VLGCs (tankers of over 
200,000 tons) had declined from 
12.5m. tons to 6.4m. tons. But 
many of these ships have been 


transferred to the official lay-up 
total since they were waiting in 
the Persian Gulf without employ- 
ment There ars also' 83 ULCC’s 
(Ultra Large Crude Carriers of 
over 300,000 toos) and .aggregat- 
ing 3L8m. .tons “ available ” for 
employment 

Ano the e " broker,' " John 'I. 
Jacobs, gives different totals in 
assessment of the tanker slump 
but reaches the same, conclu- 
sions. The laid-up total at die 
end of April, says Jacobs, was 
396 vessels of 25.7m. tons. 
“ Additionally, more than 6m. is 
still unfixed in the Persian Gulf 
area.” 

Judging by the continuing 
dearth of inquiry, coupled with 
the substantial flow of new build- 
ings. “ it appears Inevitable that 
the trend will be maintained in 
the weeks ahead," says Jacobs 


GUERNSEY BREAKS 
TOMATO RECORD 

For the first time, Guernsey's 


exports of tomatoes during April 
exceeded 1m. 12-1 b. trays: Ship- 
ments so far tills year have been 
up on 1974 when the island sent 
9m. trays' df tomatoes worth 
£14.3m. to UJC markets. 
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CO^MODSTKES/Review df the week 

Big cocoa surplus predicted 


BY OUR COMMODITIES STAFF 


COCOA PRICES on the Loudon 
terminal market fell significantly 


during the week in anticipation 
?lu 


of estimates of a big surplus of 
supplies over demand iu the 
1974-75 season. 


When the report by London 
merchants Gill and Duff us was 
published it forecast a surplus 
of 10U.000 tons — the biggest for 
10 years — but having been dis- 
counted by the market in 
advance prices firmed slightly 
yesterday and July cocoa closed 
at £470.25 a tonne, down £24 on 
the week. 

The big increase in the surplus 
(up from the 46,000 tons forecast 
by the company in February) 
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losses to close £10.35 up at 
£326.25 a tonne, only £2.5 down 
on the week. The three months 
quotation, however, although 
gaining £7.25 to £314 was still 
£10.25 lower os the week. 

The recovery in values was 
attributed to determined action 
by the producers, who have been 
supporting prices for some 
months, following the sudden, 
unexpected, steep fall on the 
market on Wednesday afternoon. 

The sudden break In prices, in 
the absence of producer support, 
pushed the cash price down to 
£316 at one stage, and the three 
months to £306.75 encouraged by 
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was attributed to a rise in world don daily price was fixed at £108 fj® m *L JjfXT 
production from 1,423,000 Jong a ton, yesterday £45 down on the . ■ y But in view of the 

tons in 1973-74 to 1.482,000 tons week. •*? }«"? war enouse stocks, it 

in the season ending September The sharp drop in sugar IS the producers will quickly 
30. 1975, and a big drop in values was due mainly to the re-estabiisb control, 
demand with grindings down to dramatic improvement in Enro- copper wa renouse stocks rose 
1.369.000 tons (1.455.000 last pean beet plantings following above 200,000 tonnes for the first 
season). In addition it is thought the dry spell of weather. The tn?e ever, and a further increase 
that producing countries still earlier wet weather which had this week is predicted. However, 
have to dispose of large quanti- delayed plantings bad been serv- the fall in the value of sterling 
ties of current crop cocoa. ing as a prop to the market a-fld. more buying interest at the 

However, the report noted that despite the basically “ bearish ” lower levels restricted the 
although the surplus may be fundamental situation. decline In cash wirebars on the 


MARKET REPORTS 

BASE METALS 
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Dr'^VrUnr'hehrtaila ‘SrirteVmn" a’ m’arkrT trade* Idle. Crain shippers, however, 59.85-58. SO. Barley. Irregular. Close May African: 310-040; Californian: 3.30. 
rullbSiB m ^worthwhile* muMde Bzed six quarterly cargoes from the US. «.X0. Sept. 51.45. Nor. 53 »5. Jan. 58.20. Apples— Souib African: Siarkhu Delidmu 
rf pmam f a fnrtiicr fsizAiiblp increase in Gulf to Japan at S11.7S f.Lo. cominenclna March 57,19, Business May 4R.flM8.25* W520i Dunn's 10K11Q 3.50, 150 / 163 4-70- 
wSL. mSSStm 22? Mwn«r fin aid paid *10.53 f^ Sept. SLM. Nor. 5S.2LS3.lfr, Jan. 5A30- 17S W8 4S0. 1W^W 4 50. Golden Delldnus 

T^^l^odS^^rlto I9JB5 Sri Srgonuro RloCrande 10 Mem 55.00. March 57JL57J0. _ 5.88-5.40. whue Winter. Peamaln 4.30-5 JO. 

TBiwcr. indoaing carries. UJZj SirrenlaS orTwtienlani for May!ta the "GCA location ex-farm soot prices. Granny Smith lUM-tUO; New Zealand: 

Amaisamated Metal Group reported that en**7 section business developed from ** *** G loucester . 5S0.00. £^5. 5 -^'5l 30 ' 

■a tbemorninB. cash ^?SJsira<tel ai Ocho Rio. Jamaica to VS. Gulf at S» F *« b * r *« h^ttaon PlPota* S«. French: Cartons. Golden 

*338. 39, 37. 36.5, 37. early May £S3B, f-Lo tor prompt and frem the Dominican £4#.w. Giooccster hhjo. 
three monihs £558. 36J. 55.5. Cathodes: RepuMJc to (be UjS. Gulf at SO f.i.o. fur RUBBER 1 


cash £528.5, 20. three months £5)6.5. May Overnleht a cargo of sugar uras 


Delicious 20 lbs "10-2.3). Start: Crimson 
2J0-2.40: Italian: Cartons. Rome Beauty 
LTD- 1.80: Tyrolean: Per 40 H» Rome 


Kertur. Bars: cash £538.5. 38, early July fixed from Mauritius to the U.K. at £7-50 
£551. three -months GS6.S. 55.5. is. f-i.o tor May. 

Cathodes: three months £548. Afternoon: C VI VV7D 
wirebars: rash £337, 38. 38.5. nhd-Msy alLTEJtt 
£542. three months £5S^. 56. . Kerbs: silver was fired 2.83 d an ounce Maher 


SLIGHTLY 


T-anrinn nh ( We 'p^fr hScrSi SOQth -African: Packbam's Triumph. Cases 

rtSSSw rSdM mMSaSn-^S 70/80 **• Carwwf 4J0-L30. 

throughout day. dosing uncertain. Lewis Krtr —« Cartons asn Cr»«— Knnih 


Beauty 3.70. Staridng 4.00. 


Kelfers. Cartons 3^0. Gri p es South 


copper; 


H- or- |Ltu. |+ or marfmt yemerday, at 134. SOp. u.S. cent 
| — 1 Unnfiietal | — equivalents of the Axing prices were: spot 


638-9 

658.8-6 


-l 


D2B--5 

546.5-6 


-.75 

—.25 


the biggest since 1964-65. in terms Anuther influence on tlw mar- week. 


of working stocks it would repre- ket during the week was the Tti» prices eased despite sup- 
sent only 3.4 months' supply com- report that Italy bad not asked port buying, believed to be on 
pared with the 7.4 months 10 tbe EEC Commission to grant behalf of tbe buffer stock of the 
years ago when the surplus came fcriher sugar import licences International Tin Agreement, 
after seven years of plenty. Zinc values rallied sharply on Casb tin lost £18.5 to £2.972.5 a 

World sugar prices dropped the London Metal Exchange yes- tonne, but more significantly the 
below the £200 mark for the first terday with the casb price re- Penang Straits tin prices slipped 
time in over a year and the Lon- covering virtually all earlier from SM943 to SM935-5 a picul 


WEEKLY PRICE CHANGES 



Lalesi 

rnc.* •' Cb'ge 
per ion j on 
uclena . week 
cured < 

I 

j 1975 


La ten 1 
prwe |Ch'ge | 
per (on j on J 
uni re* , week ; 
stated ] ; 


j 1975 

Tear 
*8° j 

High 

Low 


j HU* 

| Low 


J 




Spices 

! 




MetuU 



1 


UrtW 1 jf) 

[ £SJ5SD ') — , 

£2je> 

. E+S83 l 12350 

AlumiO.Lira u- 

£578-6 ! — 

£316.6 

I JEATB.-) 

£3780 

Pepper, white id 

£?«0 ' — 1 

£1.050 

! £W9 

sea 

Ftn.- ’llWKfct c.-.f... 

E2&-2SS ' - 

! 

1 kSOSis ; 

£270 

Black ta\ 

£C7& j— R) . 

£725 

1 122* 

sen 

Anilmonv 

i.l.'W) — 

CI.V5b | 

I CL.W , 

£1.460 

Oils 



1 


Fr« Uarkst 

£L£00-1.!60 — GO 

C2.e0D-2.B00 £IJ50-i550£lJ50 

Cucunul Malay rtanj 

: 1 — 

: 

: — 

— 


Copper 
(Jasfi W - to Ban <»i. 
i mil," Do. Po. -S.--.I 
Csih «>t “irate* •«>..! 

s mth-» >m ^ 

Gnld ptr tr. ; 

Uiul (.■•»!, i i.jr 


&33ji — 6^5: £L338 

£565.70 -6.S I 
£523.0S —6.75 1 EIJ07.5 
teto.7» -5.1& j Cl.216.5 
Slgh.sa — LO • 5169 
£19546 - ,J -2.0 . £31«JS 


4SB6.S ! £498. 7b 
.K60h3» ! £516.75 
LA76JI i £«a.5 

L-SMa J £6063 

S18fi i S164 
L-228.:- £193^6 

i ' 


5 nonihil .«i , £103-25 ;+0.12S £3£LE5 !l219.375 ! £103-135 

Nicfce! .« 1 £.L?E0 -BT i ‘'1.538 £1.978 [£1.792 

rw Slurtrt v-.l.l.lh' Si; 7iL 1.8 — S3.1-3J S1J6 SI.T-M 

Plv Ingm- V > h >|wn,l £<7-71^ . — L 721-77 j USA j £65, 

Free U»rfe« ver £611-433 r-0£8 ! £83-96 I £66^ 

(Ju.cLtUrer 1 i 

fill?- 143 j+Z : 82B7-7S 
lK£p |+3£ ; 221 _2p 
191.7p ;+4^S 235.7p 

£2.972.6 i— 1F^ £3.967.6 
' 63.3S2J 


Flesh ‘.7*: 

Silver per nf.. 

S Qiutilbe pernr...[ 

Tin O-S ib'.h._J 

3 Tnnnr'ji 

W.ilinin) * 

r tun I'diI......! £4143^ 

Zinc Cs'-b lul.....—., £32 6 -25 

5 -at.... 

Pmdueere ud...» 


I94.?y 


£3.010 


j-18.0, 

» O t . 


£314 

£»j 


1—2.5 

1-10.25! 


£3.637.6 

£862-5 

£7S9-5 

£330 


Grains 

tarler 
EE'> 

Home Future* 
Metre 
French Vo. 5 Veilow: 

i American?! 

S.A. Tellow Flint.. I 
Wheal _ l 
So. I fte-J Spra; i 
Am. Kv. i Hanl 1 
Wnictj 
AiMralma ■ — ! 

Rag. Mining 


£49.75 

£49.1 


+ 0.15 £54.86 
I -0.1 £5&£ 


jfi 155- 140 
1167. tp 
172JP 


£3.437.6^2.8724) 

l£3.227^E.922.b 


!£4l-43i 11-37 U 
IE350.5 £>.-2^ 


£334-23 £293.75 
i£36Ci <£360 


l£8L9 

302 


ESIi + 0J36 ££0.9 


j£902 ) 

ll-fc* IE. [ 


:47 

£47.15 


£6442 


£51.5 


£106.0 


£86.75 

|£i=J5 

'clOB.l 


a 


£78 JS 


lL'109,1 


£EOJ £89^ l«4J 




-0.26 £62.5 :£M.7S £r0.0 


Groundnoi SJim ...[ 


limeed. CrwS«wi.!| 


palm Melayan I?)...! 
Soynbenn Snr'p'nfn 


£326 

£157 

£182 


£4» 

£5Z7 

£245 


£498 

l€33 

£237 


£ 335 
£332 
£153 


Seeds I 

t'-opre i Pb ill ppm eat 

f©i 

OmundnutB Vis tail 
Unsnd*. esn, Xo.ll 
<£> — 1 


1270 ,-M 


0760 


0445 : SZ7>1 


£164.T !+R7 C2I4J) j £259.5 ! £137.S 


Other 

Cocos -Shiritnent 


F*t< tod pm 

Loffre shipment rc){ 
Fulure end 
pu« tlou. 

Cotton oaUeok 
"A." Index eujlb. 
Da Coraraut M— . 
Jntr£JAJ3WC*rrte 
Bobber Kuo-——! 

3s*o Pearl (tfj. -■ 

Sisal b\A. Ko.l(s»ri| 
So. 3 L. no <Jl — J 
U.G. in* f«1 

Sugar !#>.., 

Sulpbur -! 

Tapioo, fcu. I 
Tea iqiMlItjl kilo— 
(piiia j ui« 


£633.5 MS-0 
£470 J5 *-24.0 


£1.390 
£L024^ 
. 62 


C7B6 

£688.76 

«fr 


£64 U 
£*69.6 
47 


£394.75 -2.5 ' £600.5 £466.75 


63.95 
£280 
£244 
E5.7Pn 
£117 
8 300 
6860 
0600 
£133 
VJn 

*-■113 

6^, 

65p 


k®3 


63.1 

CS+S 

£164- 

35-Op 


— I 81.075 


65.96 

£544 

£Lr2 
8L ISo 


£393.75 


Ms 


5.0 

-uo 


SI.W? > 81.105 
*'.055 f ®l.C7d 
C217 . £483 

sa ' 8» 

£,ISS i £151 

; S 


ess 

££30 

J ‘- ass 
| 25.Cu 
; £147 

saw 

8850 
! 0800 
j cist 
1 0» 

; £iia 

'66.. 

: 55p 


Wrt-Huwx B4« Warp.1 187ti kite |+2.0 . ffilpkite leip iiUr|li2< kUo 


B ufflo*! dose t Unaaoeen ■ Nominal AUK and Gn m ipunweaW* re Hoed «■ urartia Rohnsra 16 onwnM fob 
Momta-Ji indi cat Uve price, o Maduasoir. A Delivered. Delivered U.K- l.o.b. Liverpool. q C.l.f. CosUaentsl pen 

Es tans Rotterdam r Ex tahu uk wr cast (uiphar hand & sad L Norm-Wen Rqtopmh part a Medium 

Hone urn- (Sail muted in 05. * (ion lB/iim. 


£ £ I 

Wirebars 1 ! 

Cath 5S8.5-7 ;-1 i 

iiU'jT>lhe„ 535^5 ft '—.5 ! 

SrUleai'nf 937 i — 1 
Cathodes- 

Caali 529-30 + 2 1 

S ra.-mln. 546-.S | + 225 
Satim'nt 530 U-2 j — i 

TJ. bmt.. — . • *63.70 ; 

TIN— Seesawed. Tbe marker Herr lvaa 

initially unwnkd f>- the fell In P«iana 
ovenuohi with cash meud falllns to 5m.'nrb*. 
J2.9G3 al oue lime-. Rc-ocued influential £m»nibi. 
demand for ibat position, ojsaio tboiKbt inuutha. 
lo be on belull of the buffer Mock i£ month* 
maruxer. Jaier prompted short -covering 
and borrwins and Uw price recovered 
lo £2.975 by The close 
Kerb. Forward metal after 


41S.Bc. up fi.9c: throe -moil lb 441.9c, up 
fi.Dc; six-momb 44S.3c. up S.Sc: and 12- 
month 464.5c, up 6.3c. Tbe spot price 
opened at lS5-lR7p M34-437c. and touched 


ayalrrs: Thursday's 183.5-185.9p ■ 451-4550. 


SILVER' Bull ltd J+ erl L.M.B. 


[«r 

Imv w. 


Axing 


dose 


r- 


price of 117 cents a 

kilo (buyer, Mart- 

No. 

KJ.it. 

rto’rdy 1 * 

dtwe 

Frovtout 

day’cclnae 

BlurineoK 

done 

-June,.... 

July 

Jly..Spii. 
Ort. -Dr. 
Jan-Mu. 
-ipJnn. 
Jlv-CMII 
Did- Dpi 
Jiui-Mm 

Z7.WL98.aa j27.1a-27.dO 

07. 50-27, Bfl [27.E6-ZB.00 
t0.1016.li 18.2049^0 
79.90-28.40 M 25-28.96 
10.46 964)6 [56.96 -50.40 
11.40 41.46 9I.9 j-9I.96j 
j 1,8641 30 61-80-61.90 
j 2.26 52.40 >52.50-92- 5S 
■Z.85-55.M li2.7B-92.9D 

28.25-2fl.19 

28.56J8.20 

6035-60.16 

91.45-91.40 

51.89 

82.90 


Almerla 3.50 Bananas— W ind w ar d Wads: 
Per 28 [be 2.7D: Jamaican: 2JB. Toreaisas 
—Dutch; 3 JO: Guernsey: 3.69: Jersey; 
3-38. Celery— Spanish: 18/36 2JJ0: Israeli: 
3.06. 0w w® Dulcfa: Per M kilos U0- 
1^0. 

Coplfafa . Predwce? CnMmwto Per • 12 
Llncotu 1.10. Kent L40. MusAreunw — Per 


U.S. Markets 


Report pu 
cocoa on 
defensive 


NEW YORK. M 
SILVER PELL du trade sclUttf 
copper deriided on expectaiii 
another LME stock Increase. A Im 
constnied pnoducUon report by the 
trade borne kept cocoa on the de 
Snaar advanced . in a lacklustre 
Chicago grains closed mixed &> 
Iras trad ing . Bacbe reports. 

GoM (troy onncesi— Mar 164 00 < 
June 189.80 (188.301; July 168-91 
167.10. Oct. I68J30. Dec. 171 J8. Feb 
April 175.60, June 177 SB. Ang 
seWcnwtHs. Sales: 458 lots of 1 
oimeef. 


Bramlcy'x 3.4D-3J0. Rh u barb— Per pound, 
outdoor 0.834.04. Lettuce— Per 13 L10- 
130. Laeks— Per t2 lbs 0.90-1.00. Potat 

, „ —Per « lha wttto LI* red 130-13* 

Sales: 34 (17 1 lots of 13 tonnes. TT ITT? 

Physical closing prices (buyers) were: JU1L 


lBfi.Bii Us.BS/. 185.93 d 1- 1.8 

, n , 7 1., h' tan n*„ 1 , , * rnjavu cii»nm anna (muen, nir. 

fSi-iP .40-75. 190.aS P + 1.5 Spol M .op fsamei: Juno 2S.7D (33.60); 
l»v.a|. i+^.U — ! ----- July MJp (SG.lOp). 

SUGAR 

LHE— Turnover 187 (193) lots of 10.RM londoh da 
after belnu doun „ A . ,,W a «nlct «omlog, price, edfted m r-nU. June and £148 j 


DUNDEE — Quiet. Price, c. and f. U.K. 
tor MaynJtme shipment BVB £346. BW'C 
C39, BWB £329. Tos«u BTB £248. BTC 
041. BTD £331. Calcutta saodi Rrnnr. 
Quotations c and I. U K. tor May ship- 


iw iu. rwiraiu unuu Mid LKUiU UUIU Afrui ,umn- •n IMM nmmhr lot f FM a nn A ■■■■■* “ *•“■’•* liny JRI1IO. dime XO.15 4UU IMD July 

to £3.005 ended at £3. OIL ForecaR* of a m” moSni Ultber 00 Mrao we-week-end ubort- September £8-55 and 18.51. B TwIBs 

tall in warehouse stock, also aided the ili .m iu « , nnm. iur« mond» ctnmrins mrtna to weaker xttrtlna 123 39. JE23J8 and £2338 for Uw respective 

recovery. Turnover 1.050 loonea. i excftanac rates. But tbe dow was below, shipment periods. Tam mid doth very 

Monuiur. standard: cash £3,963. three COCOA Rw best level, readied, reports eota. 


monibs E.iws, 07. High Grade: cart „ . 

£2.944. Kerbs: Standard: three month. Condition, were generally qutec with 
£3,910. Afternoon: Standard: cart £3.970. values dorirtg unchanced on the day. 
Ibreo months 13.012. Id. High Grade report* GUI and DttffBL 
untraded. Kerb.: Standard: three moatbs 
g. M2. High Grade mnraded. 


C. Cxamftovr. 


COCOA 


TIJi 


a.m. 

Official 


|+- W?! 


}.iu. hf. nr — — — 

Lm inont : i — Nui&ifltnnl 


Vostcrxlay's 

Clows 


High Grad® £ 

LhS, | 2964-5 


£ 


a nviiLha.. 3007-10 I — 4 13009- 
■4‘iiirni I 296S 1—10 ( — 


£ 

2970-0 
11 


Standard 
Cash < 


2061-3 —10.6, 2970-6 1+5 


- month*.., 3G07 B U5 3009-11 —8 J' 

intent | 2963 ,1—12 - | “ 

>i™iu E_J :093&>a — 4^^ — i 


+ or 


ihulne* 

Done 


hngBr 

Pref. 

Yretenlajr'a 

Pterions 

UndtiffA 


Clow 

Day*, 

Done 

Cm). 


Close 



Aug 

,0)403.0.07.0 VE: 

+ 0.76477.0 66.0 
+4.0 4B2.O-75.0 


+ 4.0 «06.0 01.0 a“J 

j.1 K^Tm.izn . * 


£ per tno 
I9fl.D0-6.BO j194.Bfl-4.fi 
1BB.IM-8.00 |IBfi.7fi-8.h 
IB&.U5 I 
182.VD-: 

179.1 
174 I 


May <437.0-38.0 

July -4 70. 0-70. 3 

neitonflKT...' <479.5-8 1.0 
rira+raher ... 1604.5-05.0 

Maruh IS 15. 5- 16.0 

May (516 0 30.0 , 

Julr.._ 1521.5 22.0 1 

Sale*: 3.448 ( 3JS1I lots of 10 toon**.'" 
irtao-nai tonal Cocoa Aarc uMw a t prices: 

LRAO^FirwK; r tfeett n i g renewed ST ^HOT ‘ CT rTHlfpC 

demand tor cart metal wtdeb was **** ,5M3t - WUUJL rU I LI H F/S 

COFFEE 

Roburta tuiures attracted fresh relllnc 
during afternoon deallnjo u the marker 
resumed Us near trend after the morn- 


N,-ir Terlf.' — I 1816-64 


700-0-151.0 
183.D6-fl6.fl 
00-62.0 
5 

76 J) 

■$Eg£\& w^Ljasjflura Sfs^l 

~.2S I 522 0-20 0 Sales: 2.114 (3.1911 lots of BO Tons. 

Tate and Lyle ex-refinery price for 
granola led baids white sinr was 4381.80 
(samel a long ton for home trade and 



thought lo have been oa producer 
account. Over the week cash metal added 
EZ while forward icas \ln)e changed. 

Turnover 4.425 tonnes. 

Morning: cash 004. M. 05.78. three 

momhs £191,5. 8233, SC. 91.75. Afternoon inn teuipnrary upward reaction. But at 
three muuihs £198. Kerb: threw mouths 'be dose tosses were mostly recouped 
f 193 by booksquariiu and a Commission 

bouse switching Interest, dosing' prices 


LONDON— qnleL Bangladesh White 
grade May-Jtme 1244.00- D grade May- 
Jttne £234.00. A hmg ton. 

CALCUTTA ■ Very firm. Indian May- 
Juim RS.48B. Dundee Daises May-June 
Rs.438 values. A bate of 4M lbs. 

LIVERPOOL COTTON— Spat and ship- 
ment sales amounted lo 380 uinnes. bring- 
ing tbe total tor I be week to 2,518 
t nones against 2.712 tnones ihe previous 
we*, n-ooria F. W. TaltersalL AJ too ugh 
Uic offtake was smaller, numerous typos 
of- cation were in reouen. with Middle 
Eastern and S. African growths anraef- 
tng jno» a Hendon. Spinners cootlnoed 
to zacoBtdae the need lo replenish stories 
* 

SOYAMAM MBAL— Oosc: Am*. 68.90- 
87.08, Oct. 63.60-66.70, Dec. B9.7660L8O' 
Pe6, 71.50-n.6fl. April 7L48-T2JW. JhijC 
74.19-74. 46, Aug. 75jft.75.60. Business 
Atzg, MJ. Oct 88.5883. Dec S^69g 
Feb. nS-7lA, April 5U. Turnover 67 


^. L °.K l ? |IU I The marfeel w *» unch en ged ius\ lota of in tooie& 
to slighUr better In fair volume 


L8AD 


LIB. 

onriai 


Caxh 195.75-6 +1S( 

mvnUiB..: 102S5 +.375. 
d'meni 196 •+! i 

N.Y. Spot.' — | 


£ 

1BS-.5 

192-.B 


A 

!*»-s 


corpus 


fMMitkv'i 
i Clow 


SualOMii 

Dons 


j£ per tonne I 


— „ I 


*24.50 


M»y.- 'Ml.B-92.0 

. ZINC — Recovered strongly under the S^nr^b^^isl.frplo 
lesd at cash aeial where good demand si ember.. ,392 o. gj n 
was thought to have been on behalf of innSSy-.^/SSidlS 


i 384.688.8 

I -S87J M.O 

• SS5.0-BS5 

- - 236.0-SBJl 

— 1.0 899.0^2.0 


AunndW 
Greasy wool 

Vwenl'je 
. cfcwa 

+-~or, ftiriwn 
— Done 

May 

July 

October ..... 
December ... 

1E9.0-01J) 

16141-624) 

166.0-67.6 

16B-04B.® 

170^-76.0 

1TBJ-78.D 

176.0424) 

160.0484) 

1- - 

+-04B 160.5-60.0 
>0.76 182.0-62.0 
-0.8Q 167.0 

-O.M' 168.0 

May 


July — ^.... 
October—,. 

'S - 


GKIMSBY FISH — Supply ased. demand 
fair. Prices per srase at ship's side, 
unprocessed: EMI cod £1.30-0. Codllnas 
CLTB-n^O. large haddocks Bzu. r» no 
medtnen -0.18- £2 AO. medium nines ajn. 
£3.40. rttoned dog&dt rt catfish son-n.io. 

FALK OIL— June £187-133, Aug. £jrp. 
)T7i, on. £137-175 Dec £133-179. Feb. 
£173-178, April £174-168. June £174-165. 
CJoring tone quiet. 

CO FRA— May. Jane tad July 3330 
rescDez* per tonne 


SYDNEY— The market finished par to 
3c down. Uw opening was l irwai hr 


INDICES 


prodnetog interests. Prices ended a little SL ./.!""'STSs 4026^97% U!? “2* 1 lj«6?nw centred around - the 

below tbe day s highest and cash mnal 517 - 7 W SSi fl Tfl ji k a 2”“ * w L™* d < J1 ' nwnths. Tbn trend was 
va. ci„ m tn tnvn, — . ,h. _ ■■■■ wa.K+oi.u 5SB.D dovimiri l.im. -.a im. " 


was Mill £2.50 lower on Uw week. For- 
ward metal was QII5S down over the 
period. Tumor c r 6. 153 tetmes. 

Morulas: cash 0X7. 56. 27. three mouths 
OJ5. 14.5. 13.3, 14. 13, 14.3. 13. Kerb 
three months fill j. Afternoon: 

OSSA X, early May £335J, three . 

£314. Kerb: late May £351, three months 
£314. 


, . _ downward later and little Interest vu 

Sales: BS (62fli lota of 5 tonnes. shown at tbe eiase. WM 

ARABICA CONTRACT 'In order, buyer. (inn mnu m, mm 

seller, business, salesi: June 13.00- al TO, 
ail, an: An*. s4.so.T7on, C7.oo-S6gc 3 Si 


■ SS. Uc *- M.90-37.10. 57.70-57.00. 41 Dec. 57.00- 
■-J22 37 50. SS.06.57.90, 5: Feb. 37 AO- 58.00. nil, 

SS 2LVJW&?-. oU; J*™ *»-»■ 


ZING 


OfSciai ! 


FwT'pSI i-foi U.S. coma 
— ] UdoOcIbI I — ArahJcas 
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Your complete in vestment, service —the 

Fleet Street Letter 

6 Briain’s olden weekly newsletter. Founded in 1938. lUfulir 
reviews of sll buy signals, not just The high fllen, ilk®: 
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24® 
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Westland 

Dec 12 
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46Jp 

Petrocon 

Dec. 12 
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Foicco Mlruep 

Dec 19 
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Tate & Lyl* 

Dec. 19 
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260 p 

Dalgety 

Dec. 19 
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219 p 

G. Bassett 

jan. 2 

25p 

65 p 

Kwik Save 

Jan. 9 

70p 

188 p 

Howden 

Jan. 9 

30p 

119 p 

Lin food 

Jan. Id 

59p 

155 p 

Brent 

Jan. 23 

26 p 

64 p 

Babcock 

Feb. 6 

42p 

98 p 

Fast personal answers to subscribers' questions, 
managed in London. Guernsey and Geneva. 

Portfolios 


0 The only investment letter which also gives Inside Information 
on British politics and world affairs, and is read by presidents, 
prime ministers, diplomats, businessmen, as well as by investors, 
in 85 countries. 

0 Privately circulated to subscribers only. Costs: (Europe) £20 
a year. U.5.. Canada (airmail) $60. Study the FSL for three 
weeks FREE before you decide to subscribe. 

I 

I To: FLEET STREET LETTER LTD- 80 Fleet St- London EC4Y »JH 


Send me three Issues FREE AND WITHOUT OBLIGATION 
Registered In England No. 348312 FT38 
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Tilbury Contracting Group Ltd 


Extracts from the Chairman'* Statement . 

by . J. ( 3 * Beovor, O.B.E. '. 

^ igy^pKjyadtobeapotlwsuccMgMyw .... 

An; mcreass in pre-tax profit* of 11% ovv 1873 if tha abnormal profit of £224,478 
.which arpss in that year is omitted, . 

# ’The Grmip's financial reaoureae amaound. 

Opppitiihi^ML for The pvofitAI® expension otf our boafneaa are conTfpuafiy being 
.■Imm^atad^;''.-^ -i '-r v V. 

•3ft Coratmetion diyi^MV *ucc*«*fut ytm and aoWovnd a repord kval of 

tarnovorandprofiL' vf;; -. ) ' -V.' 

3ft EstBtB dirv^opm«m dfuWon ®n}oswr,a v®cy«rtW»ctofy ysar. Ix&rdng aitaa acquired at 
reaBsflo vriirea w»Tnrin x a jn oOr potwMal for aoma yaam ahead. " 

# .WlachanteaJ«wvicfl« rfivteion atfeln frwraasedfta turnover and profile. 

W» entered 1975 wjh order books which, gfvm ih® gaoeral upcartsfftty, were not 
unsatisfactory. . ,' ! . ' .• 

1874 1873 ' 1872 

' £ ' e c 

6,708,889 8,139,952 8.496,221 

25*406,920 22,818^62 18,282.744 


Share Capital and rsaanraa 
Turnover • •• 


Profit (TncfudTng abnormefftemaeml . 
associate companies) before taxation. 
Abnormalltem* Included above ' 

Taxation- . * . . v • 
ExtraoridlfUtfyftfm • - - '• 

Profit aftairttpretioit 

Dfvfdertcfs " ' 

Dhrld and percentage- STMeoT' - " 
Dros» ®qUlv»l«nt . ■ •• "V V% Z 


1423.041 

W«,7W 

(19-830) 

859.818 

283A&1 


22.78% 


1,855,120 

"224,478 

938,223 

1,016,897 

283(451 


20.90% 


1^52,715 

805.590 

756,472 

1.194^43 

276/452 


19.29% 


The Annual Gaaanl M sating ysS balitid In London on Wedhesday, 28th May 1975. 

A copy of th® Group'eAnruial Report and£jbaihnan'i Statement Is available an request from The 
Secretary, Tilbury Contracting Group Lid, RnwaU House, 26 Finsbury Square, London EC2A 1 EE. 
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Now that Capital Transfer Taxis fco he levied on 
all gifts of capital above certain limits, it will be more 
difficult to pass substantial sums of money to your 
children or grandchildren. 

However, important exemptions are allowed. 
These enable both you and your wife each to transfer 
any amounts that form part of normal expenditure 
out of taxed income, plus a further £1000 a year each 
free of Capital Transfer Tax. 

Making use of these exemptions each year can 
be compared to claiming a tax allowance, and we have 
a number of ways in which we can help you do this. . 

Each has the effect of enabling your children 
eventually to receive a substantial sum of money. 

BUILDING UP AN INVESTMENT 
FOR YOUR CHILDREN We can help you in two 
ways to build up an investment in trust for your children, 
depending on whether you wish to make regular annual 
transfers or the occasional lump sum gift. 

The Flexible Investment Plan enables you to 
build up a large investment for your children in a number 
of our funds through a series of annual contributions over 
a period often years or more. 

An active investment policy can be pursued by 
switching from one fund to another to take advantage of 
new investment situations. ~ 

The Plan provides automatic life insurance which 
would in effect complete your planned transfers in the 
event of your early death. Each contribution you make is 
eligible for income tax relief, and your children can 
eventually receive the proceeds free of any personal tax. 

An Investment Bond is another way of using your 
Capital Transfer Tax allowances in order to give an _ 
investment to your children, in the form of a single gift. 

Abondis a single premium life insurance policy that 
can be linke d to any of a wide range of our funds, again 
with the facility to switch between funds to take advantage 
cfnew investment situations* 


PROVIDING FOR A TAX LIABILITY 

ON YOUR ESTATE An alternative way of using 
your Capital Transfer Tax allowances duringyour lifetime 
is to make provision for any tax liability that will arise when 
your children receive their ultimate inheritance from you. 

The Whole Life Protection Policy is an effective 
w^yof making provision for this liability. By taking out a 
policy in trust for the absolute benefit of your chosen 
beneficiary you can ensure that a substantial sum could 
be provided on death. This can be put towards meeting a 
Capital Transfer Tax liability arising at that point. 

In this way the policy could eliminate, or at least 
reduce, the effect of tyx on the assets you pass on to your 
children* 


The policy provides, at a reasonable cost, high life 
insurance cover, plus a bonus payable on death after five 
years or more. Moreover, the cost of the policy is normally 
reduced by income tax relief on each premium. 


MAKING THE BEST USE OF YOUR 
ALLOWANCES The best way of using your 

allowances will depend on your personal circumstances 
and on whether you wish to use them primarily to provide 
your children with an investment or with cash to put 
towards a tax liability arising on death. 

You can, of course, use your allowances partly to 
provide an investment and partly toprovidefor a taxliability. 

You should bear in mind that the annual allowance, 
including any unused allowance from the previous year 
only, should be used by 6th April each year. Also you 
should remember that the allowance is an annual total 
per spouse, not £1,000 to each recipient. 

These services are just some of the ways in which 
we can help you make good use of your money. We currently 
manage funds of around £500 million and 700,000 people 
have investments with us, making us one of Britain’s 
largest financial services companies. 

For further details of any of the services mentioned 
above please complete and return the couponhelow 
specifying those services of particular interest. 

You can then deal directly with us or through your 
usual professional adviser - accountant, insurance broker, 
solicitor, bank manager or stockbroker. 

Professional advisers requiring further information 
on how the above mentioned services can be used in Capital 
Transfer Tax planning should contact Save & Prosper 
Services on 01-831 7601. 


r 


To Customer Services, Save & Prosper Group, 

4 Great St. Helens, London EC3P 3EP 

Telephone: 01-554 8899 please tick 

PleaRe Bond mo booklets on tha services indicated hlow ] | 

He» »at^yonr repragent a tt reto ^telephone j— -j 

lam interested in: 


Name 

Address . 

• ' 119/BE/l 

How many ways can 
Save&Prosper 

NttfWfetMttoEin he^jyou? 
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Fidelity Radio (10 p> 31 ■ Tf5> 

Fite Forge i 25 oi 44 i30'4i 
Flndlav 'Andrew R.l G.-p. i23p) 21 '30'4I 
Fine Art Dev. i5oi 17'*® 1R>: '• ll:5> 
FInlan <Johni HOo' 11 '* ."S ■ 

Finlay (James’ .50=1 1300 ■-* 30 2 >1.5' 
Finlay Paciraring i5dl 15': >23'41 
First Finsbury Tsl. ilihH 16. 6 'jPcLh. 
30 il'Si 

Plrth >G Ml 'Meta'S' >1 Ddi SI , 28/4) 
Rsons 403® 397® 90* 6® 5® 401® 307 
' 3 5 B 400 396 I 402 fii.PCZndOb. 50® 
'- • 1 a 31. 51.ocLn. 31 -O <1:5* 

. Filch Loved <2 Dbi 66’:® 7‘- 7 
Fitxvrtllon I25p> B9 
Flnredo Castors Whre's >25o' 31 
Tlroh; Re'uelling iHIdra.i *2Sp' 70® 

Folfces 'John' Hefo fSoi 141 - 'VS'. NV 
i 5 p' 14® ':® <1.Si. Oefd. '5 pI 13 >1151. 
7'lpiLn 75 7 '2qi31 
Footwear Inds. ilOpi 36 I30>4> 

Ford Inin! Capital Caron 6osLn. 

• 30.'4>. F'.pcLn. 691.® '1151 

Farmlnster (T0 d> 50 

Poseco Minsee -2Spi 144 3 It. E'.ocPt. 40 
Fetter Bros. Clothing '25o> 41 i30.'4i 
■Poster -Johnl 5on i25p> 26'; 

Fothenrll Harvey C25pi 76 ' New ilv. 

. gd.l i25ei 71'! 4 3 2. New '2 Sp 1 pm 
IS O MI5> 

Francis Industs. >25pl 24'.- 
Franics Parker flop) 13'; rl 51 
Pr-emans 'London 5.W.9’ ' 2 5 n 1 160 3 

_ ’IIS' 

Fr-nch K<er Hides. >25a> 16 i1.’5 >. - A 
i 2 =p 1 12 > 

Freshbal-e Foods '5 b' t* V30 4i 
F-'ih rw G ■' -ZOol SM 1IR? 

Frost Reed (Hldgs. I50BI 105 >29'4 


K Shoes <Z5p> 45® 5 
Kalamazoo ciOpj 26 
Kean Scott (2Sp> 30 1; 

Keau (Thoniai) i25a) 77>i® S* 

Kennedy (AIUn| <2Spi 28 - 
Kennedy Smaic <JOdi lit- ■» (29/4) 
Kenning Motor Grp. l 25 p> m 
25 BbcLh. 63* 60 
Kent (Georg:- 7 LncDb. 531.:® 4® 

Kont 1M. P.l (10p> 33 129.4) 

Kershaw f A.) <5 pi 7-**® H/5> '■ 

Kinlocn [Provision Merchants) (25p> 129® 


5'aPRPf- 


309 11.5) 

Kitchen (Robert! Taylor itDpl 7S‘® <1l5i 
K Icin’ an indust, Hldgs- (25al 169 (2B.4J 
KunlcL Hldgs. iIOpi 7': 

Kwltdorm (20p) 73 >30/4) 

Kwik Save Discount Grp. (19 p) 190 


Pofly Peck [IG01 1V7 i39-4i 
Polymark OObj I 4>s« 

Pantin’* flOc) 26':* 7'< 6 1 : 7 _ 

Poole rn Gladstone Ch.na (5 p> *.U «« 
Pork Farms (top) ISO 2 
Portals Hldgs. (25p) 1 1 3. SoeLn. . 85* 
*fe 11*51 

Porter ChMburn -20pJ 51 «. fipcFf. 
29':® ILiO 

PttlHth. Sndlnd. NWSPPS. {25p> 22 '29'41 
Porvair iZ3ol 9: (1.51 
Pbw-II Dutfrvn (SOB) 130* 2 30 
Pratt (F) Ena. Caron. (25si 44'; 4 r30'4< 
Pre*d7 tA.l Sons . 'Z5p> S7_ 4 fZ* 4) 


_8«.Ln. M* 4 (1.5) ... .... 

jar House Jtt. £ 20o) 11 2 1* 11** 
II® 95M 112 ® >3 14 lai 9 12C IS 10. 
Accum. (2 Dp) 107 6. 6 Wrrtt, 40<) 

1 ; 2 39 -a. Sub, wrnto. 34®. 9'tPCLa. 
60 <29,41. }‘:piin. (carrying rts.) 92*. 


Shtrm HML 03*) *1 Cam 
' esL. 7T (29/4). 


nttmina (3 el n . rTTw* rtid 25* . i PBoonht Aounwi QSO Will , 

Plrtsev (50 pi 73'--* 8V* <*• 8* 7** 9* ' Toatr Kemslet Ml/lboorn FHIrfs*.} OOd 43. Provident LHe A <Z5p7 1(3*. . « - Re*. I Slmaoaide - Invest, 
9 8 30 77 9* 317. 7i«pc0b SC'! (30;*) L 6 plLii. 8" * " “ 

“ " Wft 


BpcJ-d. *S.'«e »1.5) • • 

Transparent Pacer GSp) 5#1 v ' 
Transport Dev Grp. (25 dj < 5® 41; 


■:® 0 ’:* 


(William) Son I5P) 27:® 

Frtsic HMJgs. :i0o) 21 
Prestige iZSpi 1 19 (2B.4J 
PrWe Clarks- (2391 107 
Priest (Benjatninl Sana f Hldgs.) (25 b) 
47* 

Pnmrow Industrial - Hldgs. iRO.id; 143. 
Prllcr.ard Services [So: 13 ' 

Piwleatrs Hay-s unarl toaa 4*5 8 
Pu'lman R. J.i (5B1 49 '29 4' 

Pve Hldgs. rzsul 49 30i: 4B>: 

Pye Cambridge S'tncPI. 33 (2B 41 


. - - 4!;® 61, 

a: 7 8 k. fi’anepf. 571a* i:* 

Trav.s Arnold USB) 66 6 
Tnancd Grp. (3pi 3t CVS' 

Tf dent Television A N.V. (t Op] 22® rt/5) 

T rictus :2Sp! S6» [1/SI. SOncPf. USpI 

| 23® (VS* 


ly^-M ' 


l_C.Pi Hldsa. nSp) 56 (30-41 
IntnlTOOpI 23';® 3. 


IO'jpcLu. 96 


59 


LRC .... 

*294:. BpcLn. 50 (30'4> 

LadbrOke Grp. (10p> I oU® S® 9® B's 7 
>1 S. WmlS. 61 212 (30.'4) 

Ladie* Pride Ouurwear (20a) 32 <30.4> 
Lalng (Johni (2SPI 185®. A (25p) 163® 
4 2'* 3 2 


Laird Grp. l2Spi 53 £ BpcLn. 67 [1l5> 
Lake Elllof(25p: 45® 
lanisor Indus;. (2Sp) 82';» 1 U 4. 


PI. 


6ps 


G— H 


-G.E.I. MW. 200 -42 1 ' 29 4) 

‘G.R.A. Prop. Tit. 10o) 20® k® 30:® 
t'ltO 1® 3 2t 2 t It; 2: 

G.R. iHidas i < 500' 190 i 29/4 i 
G ale Lister 10PCCnv.Uns.Ln. 40 (29/41 
Gallaher fipeUns.Ln. 85':® (1,5). BpcUns. 
Ln. 52 (1 5] 

Gallenkamu iA.> <250) 10T 2 <1»S] 
Ga'lirord Brlr.dlev (5P) 7 3 <29'4) 
-Gardner iL.« Sons i25P' 61 t2S/4i 
Gartord-Lliley Inousw. (5 d 1 7 C9i4) 
•Omar Scotblair BpcPt. 32'<0 ■:* 

'Gaskell (Bacaol iZOp' 25-; -30.4) 
Gateway Secs. A (25u) 26 (28 4) 

Gei/er (A. J.' '20PI 26 7 28/4 

General Electric CO. Com. (SUS2.S0) 

-SUS44';® 

General Electr-c Co. -2Sp> 115® 13'j® 

15': 18 16 . 19 17': 18": 79 - -:S 

16-: 17 14 15 12. 4ocUr.s.Ln 62UO. 
- BKUni.Ln. 66-71 60*. BpcUns.Ln. 

1 79-B4 57. 7‘iPcUns.Ln. 52 '28 4). 

7ypcCnv.Uns.Ln 114® 13® 16 13: 11 

. General Electric Overseas Canlal Corpn. 
(Inc. In the U.S.A.l S cDcStlg iDollrCnv. 
Gld Ln. 85 1 28.4) 

General Engircering rRadcl'Re' ■ I Ool ID': 


1 1 >« 


General Meters Corpn. Com. t;U5i)) 
SUS41 :;* 

Gesrener Hldgs. izsc 145 't 'S' A '250' 
148 50 1. A Capt. 1 2501 146 
Gibbons Dudley 25pi 43 
Gibbons iStai.lcvt ircM. -25 dI ft 
Gibbs Dardv [<0p) 22 (29,4). N.V. A 
.. '10oi 16-: 

Gleves Groun -25p) !0 i2B 4i 
Gill Dulfus Grsup i2Spi 109* (1 5) 
Giitsaur ,10a- 35 a 
Glass and Metal Hldgs. rtOp) 35: >1/5) 
Glass Glover Group >50' 26 <1/5i 
Glavo Group 6'>pcUn*.Ln. ISOpi 23':® 
G/aro Hides. OOP) 3860 SO 8 90 BBi 
92: 2. 7'iPCCnv Urs.Ln. 102® 3=i 3 
■ GhKon I'M. J.; [Contractors) [I Dp) 25® 

•Glossop 'W. J > i25u» 33 (30.41 
Glvnwcd <2 Sdi 74 - S> 6 ! i SijS 8': 7u B. 


8 '30 4i 
52 >30.-4). 


Gp-'Ln. 57 

Goldberg i A. i t25p) 45 2 3 
Go'orlrg 10ai 14 (30-4. 

Goodman Bros. Stockman i 5 d' 

Gordon Golch HI a ns. '2Spi 
New iisoi S3 »29'4» 

- Gough Cococr >20pi 80® 79 
(Grah Diamonds <5P> ZOUO (1 51 
Graham Wood Steel Go. (ZOal 2S'< 
Gnmolan Hldgs. -25pi SO 
Granada Gd. A t2aDi 44':® 4 
G-and Met. t50oi 60 1 591; 60 1; 3 2'-: 
1’: 2-t 3';: i;. Warrants 31 . SbtPI. 
32 1t< |2E.'4>. 6 irpcPf. 39'- S': <28 41. 

•< 9'jocLn. 76-4 7 >29'4l, 8-:BCLn. 71': 
|2S)4 ». IDocLn, 82*5* 2® ■; 2 3 4 1 
.Grattan Warehouses ',250' 86® 5 3: 7 4 


Crest Universal Store* '25P> 200. A <2 St" 
193:* 8 4 7 200 196 S'; 202: 1: 195. 
“scBPf. 47-.;®. SHpCLr. 30®. E'spcLn. 
37® t1-’5'. 8:.pcLn. S2':: 

Graatirmars Stores A <R0 30) 340 (28. 4 1 
Grtaves Org. 'tOpi 17 
Greenbank Indust. HldBs. <10pl 44® 11:51 
Greenheld Mllletts <10fi 2 01- <29.41 
Greening (N.i <25pi 22';® 2 
Gr«en "s Economiser Gp. iZSp' S 3 Z 
Greenwood Bat'ev '50P' 34 (SO 4» 
Gr/po-rrods Hldgs. ilOo' 45® il.’S* 

Grass Cash Register -ZOol 35® ■«* 5 7 6 
Gro-ip Lotus Car <10p> 23 <3a.'4t 
Guest Keen Nwletoids 228® 34® z® 7* 
23® 35 40 17 8 B 2 9 4 41 34 3. 
N-w 61* 58t® 62® 3<;« 5® 3® 6* 
59:® 6? 3 t 4 5 : 5 1 I': « 60: 2: 
60 57 69 56. S'.ocln. 79='® 81 t; 

Guest Keen Neuiefolds (U.K.> ia- : pc9b. 
75® 2® <>« 

Gunn (A.) 1 Hldgs.) i 25 p> 360 4 


Lane Foe 

Lane 'Percy) Grp. HOP) 8 '29:41 
Lani.ro Chemicals Grp '2SP) 890-8 
La parte Indutnes (Hless) c 50 pj 67'i0 
'*« 8. 5/<pcDb. 1988-93 44 128/4). 80c 
Ob. 56': ■'( 2': 1 28/4) 

Latham .(James) 120- 
Laurence Scott i 25 p) 39* '•* 

Law don iIOdi 9: 

Lavrtea (25p) 31® 

Lead Industries Grp. iSOp) 108® 8 9*:. 
7 ocPfd. >50p) 21. 10-VPCL/l. 69s 70 

<30/4) 

LcaoeiSush /Doors/ ilOpi 10'j 
Le Bas tCdward) U5ol 37 i28/4> - 
Leboii 'SJ (Fobel) iiou) 36 
Let) us (Harris 1 >25o) 29 8 130/4) 

Lee Refrigeration i2Sp> 51 (29/4J 
Leigh Interest* i5p> 20 i29,'4) 

Leisure and General Hldgs. ilOp) 35 (30/4) 
Leisure Caravan Parks <10p) 66® 

Lennon* . Grp. ilOp) 43'^» il/Sl 
Lesnev Producti <5p) 17':® 17 16'a 
Leiraset Intnl. iIOd) 37': 

Lewis ijonn) Bocpf. 35 129/4 j 
Lewis (John) Partnership 7‘:pcPf. 42 1 
il/S) 

Lewis's Inv. Ttt. fiijpcDb. 52 '< '23/41 
Lex sarvtce Grp. i25p) 20':® T'.. Second 
Scries Warrants to sub. BO (1/5). 6 'zpc 
PI. 26. B'^KLn. 350 
Levland Paiqr and yralltUDcr t25p) 35: 
«f;5)^ ' ‘ 

Leys Foundries and Eng- (25 p> 33 >29/4) 
UDtr:i 500 il;5) 

Linen iHiogs.) MOP) 9';® 10>« 

Lint one tapi 65. bPCPt. 25 
Ullev ifJJl.i USp) 43 (29)4) 

Lincrott K/igour Grp. lOpcUl. S3 <28/4) 
L.ooust'te. i 25 p 1 52® 5 4'a - 

Liner Concrete Macninerv 1 (Op) 16-: '(IS) 
Limoou Hldgs. i25p> 153 5 2 t30 ;4j 
Liltreud BpcLn. S3 i28/4t 
Lipton >I_J '25 pi 40 >1/5) 

Lister (25 p) 54.® SO 49.;. SpcPf. 271.® 

Liverpool Dally Post and Echo (The) >S0pj 
7i) ■ 

(wovds industries InL Clap) 30 i29*> 

LOCkcr llnunul (5P> 1 1 'j 0.3). A 

Non- Vet. 'So; -IT tu-4 
LocmwouOS riivti L23P) 48 
London haleiauo I i-du^Crta, I25P)' 38. 9=10! 
Ln. 53 <1,-51 

London ana Nordiprn Securities >25p) 38 7 
a o’: h- Option erts. 1 «29 4t 
London Provincial Poster ibuM 100 (28 *> 
Lonoon Brick <2Sp) 52 *i 3 1*pcLn. 

12o 7-J 130.41 

London Cremation lOpcPt. 60 L23t4) 

Long Ha mu I v ilOBJ la (29 A I 
Long ton Transport <2 So) 230 
LoRrita <25oi 137® b» o® Si:® e:« 9® 
SO 6 -it fa 7 8'-: 5 '• 61 8. New 136® 
7'2 'J 7 8. 7'jooLn. 19o3.5S 101 1304). 
7 >;pcLn. 1984.89 102 <1151 
LoAvdale Universal i25o) fad® tl.Si 
Lovell 'G. F.) aSpi 8 129.4) 

Low Sorar rsOpj-175 0 5) 

Low rWm ) i 2 Cpi 129 30 

Lowisnd Drapery i25p) 25® a 

Lucas Industries 128® 7 5 6 3. 6'iPeLe. 

78': 9 094'. 7^ncLn 52 ii '30t4). 

Lyles >S.) ' 2 Op) 36 t29-*i 
Lvon Lvon i25o) 21 

Lvons ij.) 143® 50 (1-5). A (Non-Vot.) 
153® 4 8 3 9. 6ocLn 361: 6 (Z84). 
B'.pcLn. 51 <30.4). 7'«ocLn. 82 3 (1,*5) 


Q— R — S 


Queen Street Warehouse (Hlagi.) (lOp) 
2'-. 3'-: <29:41 

Otrueni Moat Houses (So) 10'j 
Quick (8. J.) (5 p: 12 30.4) 

R.C.F. (HldOS.I (2Spl 24V (30.4) 

R.F.O. MOD) T 4 

Race! Electronics »25o) 240 38 42 
Radic Rentals (Htdov, BocPf. 35 ('28,41. 

B'jjxUnvLrv 4£ -\2 9**1 
Radley Fashions TevtHcs >25 pi 34' (15) 
Raine Engineering industries (1 Del I S 
Raktisen (10nl19 <2S.'4I 
Randall 'J. L.) -10 p' 29 8 (1.5). Cap. 

OOP) 30 (29 4i 
Randalls »25pi 40 (I 5/ 

Rank Organ Isat; < 25p1 163® S. A 

Npr-V (2SP‘ 164 7 9 6 4: 8 9 8: ; 70 
62:. New A -NorvV. •!*». at 140p, 7Qo 


Trio In* Foundries Gra. (Up) 39 , 

Trust Houses Forte C25P) 125'a® *x 6‘s 
8 l : ; 6' a r 5 4 6 7 bit*. Oat i be WraLS. 
9 ‘«l 29 4 i. . 7.875pcLn. 48 <2®4). 5-7SpC 
Li). 100®. ‘ 9-1pel.il. 531. Si 
Tube l«*. Z61® B* 6J0 5bO Gfi* 7*2® 
80 78 4 6 5: 701. (Fv. Pd.1 268® 55® 
70 G 8 2 80 74. 7.7pcLn. 49'u (30)4i. 
6‘;BClyn. 77 

Tunnel HlflSPS. B r50pi 130 
Turner Nowalf 1 32 1 30 29. 1 1 -*pcL». 76 

runner’ Mnllcrg. (Z5o) 41 (30 41 
Turner <W. E.l IlOp) 18® 1710 
Truck (W.» Turner IZSp] 35 7 
7',pcPf- 351.® «,® 

UBM Gra. (Z5pl fa3® 4-.4 2'-; 3 2 O'Si 
UDS Gra. (23pi 106® 4<iv 45? ;= 4-j 5 
U K. Os'-c.l and Industrial Hldpa. 719 5 


(1.5L 


USM 9odLn. 7Vj# (SIS) 

» 6 ■: (VS) 


U.G. Textiles lion . . 

Ulster Tel. A (2Sp) 24 
Ultra Electronic Hldgs. i25p) 1Z:>®. 7':PC 
Ln. 32 (28/41 

Unemwn Hldgs. (10pi 32 (30.4 
Unicom Hid). CZSpr 58 9. .OPCLK. 69 
(23-4) 


Unigate (25pi 45<: 7>: 7. New (25p) 47 
7 'dtOa. 561:® (1i5j- 6':PcLn. .42 
(1/5 i. 6 : a»cLn. 1992-97 63'g 4’t (1)5/ 
Unilever (2Sp> 3a2:« 1«»'6S 8 6: 9 
60 70 66 4 2 59 61 7 2Lpc0b. 94J. 
II. St 4(KDb. 68 ■. <29.41. fiMKUfa. 5/® 
(1 6). 5'^eLn. 35:® * S: (1:SL 7W«cLn. 
50). SO 



Ranks _ 

43. -60CAFI. *2':t« (1 "5 l Sc-cBM. 45 
4'- <2841. 6 :ypcUn*.Ln 65':. <Ost > c 
Urrs.Ln. 4B’*0 50. S'sceUns.Ln. 55 '. 
•29'4; 

Renton* e Hoffmann Pollard i25») SI®. 

BprCoi .Uns.Ln> 70 : 1 51 
Rsnsome* Sims Jefferies 147 
Ratcliffs [Great Bridge- r25s).2S:o 6 
Rainers (Jeweiicrr' -tos'. 80 '29/4j 
Rawlings Bros. <25p' 26 
Ravbeck (lOp) 48® SO® 2 1 
Reaoicut Intnl. <ip) 22 l 
Ready Mixed Concrete [25oi 64® 5 h 3 
3-rccUns.Ln. 83'*® -‘mO 33 
Reckltt Caiman (50o> 296® 7* 5® 7 5 
300 299 B. SpcPf. 33:® (l:5l 
Record Rldgwav (ZSg) St'«® 2B (I S) 
Redfearn National Glass 7ocPI. 32 
Rediffus/on (2 apt 64 3. S^ipeDb. 81* 

Red land (2Spi 84:-® 30 4 3'- 
Redman Heenan Intnl. ClOeu 12 
Reed Mallik .'25a< 11 <30^1 
Reed Smith Hldgs (S0p< 32.*.' lOpcUns. 
Ln. 74 

fired ■'Austin' A ,'ZSp) 50 
Reed Intnl. 269:* 90 74 2 5 7 69 70 6. 
i-'JtzPf. 35i;® Cl- 51. 7'.KDb. 1990-95 
52?.. S'^JcUrs.Ln. 25 <1 5«. 7»:pcRd.Lr. 

3 7 (30, 4). 7';pcUns.Ln 1996-2001 

4fi«*. lOpcUnt.Ln. 62':® IJO 2"- 1 ij 
Reed Pub/rching Hldgs. S'-pcDb. 1974-76 
94. 3':PcDh. 1933-faS 36>iUB C S'. E'-oc 
DO. 1974-76 96. 6-;pcDb. 1985-33 Set'll 
•1.-5). 3ocDb. 54 's '. <25-41. 4‘!P<Uns. 
Ln. 23, 9ocUet.Ln. *4=; 

Reed CWUHaml .'2501 22 <304i 
Hel'anse Knitwear (5 p< 18 I2e 4i 
Reliant Motor (Spi 9-: 

Relv 0.-1 r.LWi <233 1 58 (304) 

Rercid 1540 5 (1*51 
RenWWI OOP' 38 '. C1.5) 

Renwick (2 So' 3f 

Rescmor l250> 43® 7 

Revertex - Hldgs. (2 Spi 63 4 3~i (Z04t 

Re* more i2£cl ZZ 

Revraile Parsons 69® 1 4 3 2! 60 2:- 2 . 
'UosJjt. 5: <29 41 


Utd. Biscuits (Hldgs.) (25pi 93* 90® 2>a* 
1® 2 3. 8pcDb. 55 >;9 ?»® 

Utd. Carriers HOai 210 I 
Utd. Cttr Mercnaoa (10p< 33::. lOoc 
Ln 36 129/4 1 

utd. tug. I run. flOpi 17 (29 4i 
Utd. Gas Inds. (ZSpi 14 ;©. 9pcLn. 42 
Utd. GiMraniec tHIdgs-' (5 p> 7-zO fa 
Uid. Industrial flop' 7hi v<« I29.4i 
Utd Newspapers (25pi 210 (l:5i. GpcPf. 

Utd. Scientific Nidus. (ZSpj 32® 2 
wtp. wue Grp. I25pi 50® 

Upipn (E.i Son* (25P, 22 (3(7 41 
Usfaer-Waiker SpcPf. 2S'.® ':* (1 -S) 
Uiico Hldtn. (Rl i 165 120,4), Dtd. (Rl) 


1 57 (26 A) 

Juier iv.m.' <1 2>:o) 11 (I S) 


Dig. (2Spi 16®. SldKPf. 


Valor <2So. 29. 

-31® 

Vantcna (ZSpi 41 :« 

Vauxhall Motors 7PC L'n. 42 L 
Venasta International 12 So, 6 
Vernon Fashion flop) 40® i-® i- 1 
Vickers 142 1 4 40 3. 5od*f! (Tax Free 
to 3 Op i 


Victor Products (Wallsend, >25pi 50 (T.5) 
Vincent CH.i (25p< 82 J ncL4i 


V'scose Develop numt (25p, 24 -28)4) 
Vospcr T/iomrcroft [25p. 65® 5 


W — Y — Z 


Rkhartts Wallir^ton induce dOo' 63® 

Richard* f!Oo) 10 <28 4J 
Richards of SJveltield '10 p> 18 (29|'4J 


6 7. 


PL. 


Dfd. 


-HA.T. Gra. (10p< 51 
H T.V. ^Z5PI 270 6 „ 

Haden Carrier i25o) 88 
Ln 68 (30 41 


B (29/41. 1 1 PC 


.Hail Eng. IHIdgs.l i 50 p> 1S8. 7?a 

6* <23 4- 

H.ll [Matthcwl (25p) 107® TZ 
• Hah Th-rmounk i 25 d) 60 <28,41 


7?<pcLn. 


Halma (10n 1 5 
Hamosan Inds. (50' 7': 

•Manner Invsts. HOP' 6 'a 
-Hanson Tsl. >250/ 13S ; : 

-Ln. 86 

-Hardy (Furnishers' C25P) 33 (29.4i. 

■ 2Sui 313 2 <29 41 

Hargreaves Gm iZOpi 28® .4 fl 5i 


129.41 

5: 4. B’:pc 


Hjrns and Sheldon Grp <25 p< 40 
-Harris tP'ii .pi (Hides.' (ZOpi 48 
Har.-ison and Sons i25pl S4_2 <28 41 
Ha-riscni and Crosheid 9 t® 10'a® 

Hart> Machinery Intnl. '25o, 24 (1 5i 


M.F.I. »T0 p> 15 

M.K. Electric Hldgs. USp' 411-1 
M.K. Refrigeration (lOoj 44® <1^1 
M.L. Hldgs. (25p) 45® 60 (1,5» 

MTE iTOpJ 199 >« 

M.Y. Dart (10 p) 33 
Macame 'Condon) hop) t9 
Macarthvs Pharmaceuticals COM SI 
M i. C leery L'Amie <25pi 22 
McCorauodala 144 H.5> 

Macfsriano Gro. <2&P) 76 
McKcrfinle Bros. >2 So) 67 
Maclun non of Scotland <25p> 20 ’* n G> 
Mackintosh (John) 28': 

McNp.-O Grp, >25p) 42 
Macoherson (Donald) <25P) 31. Hi 

<2 50) 33 2's a D/4) T'jpcLn. SB® 
Madvn (rclard <3pi.20 09 4T 
Magnet Joinery ‘25P) 138 
Maidenhead Invest. i5p) 18 (aax) 
Mailinson iWllllam'i >25ai 26=1® 

t6.8oc Zikf.Pf. <25p> 51 '29/4) 
Management Agency HOo) 52 
Marbr^Garton >50p) 135® 4 ffl 7'apcLn. 

Manganese Bronse Hide*. <2 50) 
SiaDCP'. 2H; C. 31 
Manoroile Group <25o) 46 (28 4 1 
Maole Macowards (20ci 15® 15V 
(ZOol 13:. 9i^ufl-n. 35’- t294i 
Mapp.n Wefafa S :PCPt. 3V: 

March wmI H'dgs. i2So) 8a: 9 0OJ 
Marks (A.i Bureau HOo) 33® r|/S) 
Mark* and Soencer i25ol 230® 5:® 9 
40 38 5 41 36 «: 7 4 42 17 
Merle- (25=) 81® 1 M 2 80 J ri/51 
Marling IrduStrWs 11Co» 16 15); 

Mamrat Group HOo) 21 
Marshall Cavendish (10pl 141. 1* (2BM1 
Marshal Morgan Sroft (2Soi 64 
Marshall <T i rLovleyi -.2 So) 21 O®*). 
A <7S»> 20 

Marshall* iHaUfax) I25p> 49 
Marshall's UnhrcrsH -25o< 147® 55 fl-S* 
Mil-tin- Black <2Sp. 95® 8® 9 100 
Mart wi The Newsagent <23oi 121 
Martin <T.< Metals (TOP) S3'; 4. 8pdn. 
68 5 M-.S1 

Martorjr International <2Uoi 140 
Mather Platt (25nl 39'] 

Matthew* (H.i 125=' 33 4 
Matthew* Hides. II 0p> 53=2® 31 S 
May Massed *230' 65 8 
Maynards 26?® H 5- 
Meats Brtw. Hldgs. ‘25o> 20 
Meat Trad? Suppliers i75P' 66 
MedgTN Hldgs. (5at 9 
Mellles (Sp) 2 (13) 

Melville Dundas Whitson (25oi 58 (2»’4) 
M»nlmore Mr 1 !. <5 pi 9'r 
Metal flo* 263* 4® 1® * 6 5J 2. 7pCPV 
4 0 1 0 ';pcUnFh:.Ln. 67® 

Metal Box Oversea* 29': -29 ’4) 

Metal Closore* Gro'.'o <25 = ' 84 <t.5' 

•Irat 'Hides.) <5p> 25® 

Matropole Industries (IOpp 7 «1."3) 

Mr Hoy iJSp' 26® 7 8 

I2SP< B*';® 


SO 


Richardson Smith C23p) 86 (29 4 
Rl« [Oliver! :=S! 2>: ?* 

Roberts [Charles l 1449 <1 S> 

Rcfaer*son Foods i3S<" 74 
Robinson (G.A.' i 25 p* 221:0 (IIS' 
Robeson Rentals (Hldgs i ,'20o, 1) 

R netware Gp. <25pi 61 .9 1 3 2 
7CK0h 46',® 

Rolls-Royce Motors Hidgs. 'ZSpi 55 -® 
2® 3--. S': 4 3. New r2 lot 56 3-'. 

4. eocLn. 64-: <1 5' 

Root Harvesters HOP' 35': 5 -34,4, 
Ropner^ H'4ES. «2 Sd' 2*': 129 4i. A i 25 p 

Rosgill H'dos. <fp> 16-^0 (1. S> 

Rotafl-x iS8i ' 1 Op- 13': 

Rotaprint (20pl 32 >28.4] 

Rothmans Intnl. 8 (12':a> 25® 4': 5 

4L 

Rotorfc <10p) S3 H'S< 

Row ins on Constructions Gp. it Dpi 
• 29.4> 

Room tree Mackintosh ,50p> 146 5. 

(StPf. iSOpi 42 (3C"4< 

Rowton Motels L2 5C 61 n:5i 
Roy:l Sovereign Gp. <25pi 41®. g.'apcDb. 
63® 

Royal Worcester <2 £d< 147 
F-OYCO Gp. <25e< 23*; 

Rnberoid ,2Sp> 23 [1 S). 10':ocC.iy.Ln. S3 
>3C 4> 

Rugby Portland Cement '25p. b! <zO 719 
1 70?: 1':- P!J. iNsa-vta.1 <Sp> 41 2 ;. 
BpcLn. 39 1 3 ® 43'; <1 5' 


WaddingCOD (J.I 8 [25p< 92 
WeOham stringer HOpi )9® <■ 

Waok,-i (ijpt 59a 61 

Walker Homer (bpi 14?-® L® i> 

Wa iter Rice tWa/nc Fa br.es, 5-^xPf. 21® 


Walker Crcsweiler <25p7 205 

J.i Goldsimbi silversmith i2Sp) 


S U Store* <12>:pi B z >29 41. 

<12 >:p< 13 <28.4' 

SG8 Gd. <2 Sd< tOS® 8. Bi.pcLn, 102 
<2K4- 

Sabah Timber ilOs, 26 
Salnsfaury ij.i <2aB, 176 80 ,4. 6 ‘.-pc 1st 
Db. 52 'a 'Z54<- 8bcLn. 54 <29*1 
Sale Titncy i25p< 78 <28 4 1 
Samuel >H.I <2Sp> ISO?: '304> 

Samuel son Film Servile «20S' 70® 

J ardeman CG. G.> -25P' 55* 
aiKlerson Kayser '25pi 39 
sangamo Weatan tSCa- 63 123/41 
Sanger* (25c- SO* 49® 59 48 
Savlll# Gordon <J.' Gp. HOpi 21 <30/41 
Svov Hotel A HOP' 24. B (ani 160: 
<1 5i 

Sayers (Confectioners* rtZ'-pi 9 <28.41 


Walt sr 

42®. Nan. Voting <25p’i (i<5j 

VJai/ls (f. J.) (TOol 92 * 1 V 1 

WaimsJey l Buryi jd 
Ward Hldgs. HO®. 29 (2S.41 
Wardle iB.j (10pi 11* 

Waring Gillow iMIogs.) (2S«i 65 (1«) 
Wirne Wrign: Rowland (10®) 19 
Warren <J.i lOpcLn. 63 
Warringran (Thomas' Sons <25pl 25ii 
(SO'4l 

Warw cK Enginecritg Invests, (zap) 29<: 

Waterford Glass (5p) 27>< (30:4) 
Walmoughs iHIdgsj «2 op>' 34 'i2g-4T 
Watshams '25p< SOU 128.4) 

Watson Philip (I op! 57® 9 8 
4 i W«tu Blake Beanie 125c 92 
I Waver! ;y Cameron (25c! 76 '28/4) 

Weara Shoes (10p) 14 (30.4) 

Wearwell (5pi SO (28.4i 
Weoners Puallutlons -5p< 13--® 
Wc^gwodd '2 Sp> 1579 8 9 60: 

Wor Group <23 p> 53® 4>:* 4® 4 

Wellman Eng. Corpn. 'Zap' 25 (30/41 
West Bromwich Spring oOd) is (29 4) 
West Cumberland S"fc Mills nap) 18 
123 4> 

Westbrick Products (2=o) 32® 30 
Westforth Electrical Automation (ZSpi 17 
'28.4/ 

Westlnghouse Brake Signal *25p) 23® 

I 2'; (I S' 

Wcadana Aircraft <25 p) 47® a 
Weston Pharmaceuticals (10pi 36® <1/5> 
We-itwara Televls/cn C Nan-Vtg, (lOp) 

Wettern Brothers (25 p) 90® 

Weyburn Eng. USD) 178 ll/SI 
Whatllr.gs <Sp) 7 M S) 

Wheatahcar Dlscributioa Trading 
155® 4 3 

Whetvav Watson IHIdgs.l (5pi 
O' 5) 

White Child Benev t 2So) 53 !29 4) 
Whitecro-.t (50 p) 91® 1 (1 SI. SfaPC 
,, . PI. 32U 3 <30-4i 

ZSKPtd. Whitcnead iDayid) Sons (HldBS.) TpcUnsec. 
Ln. 34>; 130/4) 

Whltelcv (B. 5. W.I.125D) 28® (1/S) 
Whitting ham Cwiillaml IHIdgs.l >12 
22 (30.4). SpcUnsec.Ln. 4Q <30.4) 
Wholesale Fitting* '20m 50® 

WJflla/l (Henry >25p) 96 (29.4) 


. . 6*»0Qw, 

(2Spi Tin . -••• I [jntl n 87 L28/4} "• 

i 34 (3*441 ., . ', i "^i* * * ; . ' 

Stiriltt^njw Ws. tiog» 23 WM4) 
ScerUag . T»c. 135. 

Stockholder* Inv. Tat. (50p) 292* SB' 
Technology in*. Tk. (2 So) 67 U® 7®- 


. Tht Fiijancial Tmies Saturday. 1 

( e»MM CoontM* Property (25Pt ' KULE 


■Rgogo. j &at wOe* 'ct Ob) 25® njS) r 
t5P) 1*5 tJOAl - • ■ 


t5P) 125 (30>*i . . 

Royal insurance t25n) 801® 6 4 SOD 206 
»K1 Wo 302. . 

Sedgwick Forbes (10 b) 190® 200 198 7 
Stcnhouse Hldgs. (Z5p) 54 US 70 1 
Sun Alliance 436®- g -40 S M S 42 
ft'-ape Lo. 54 OS.4< 

Sun Lite (Gp) S8i* 7* 6 8 


INVESTMENT TRUSTS (372) 

Aberdeen investment* (25M 26U t29j4) 
AperOee^TrustaSp) 109. 4pc05- 1979- 
^1954 (Mavl 49 i29/4l 
Acorn Securities Op. (LPI 48 *» fi C28/4). 

income i50®i 52 U9/4I 
Alisa Investment Tract (23p) 93 (1/5). 

SpcPt. 34 3U (28/4! 

Alliance Invest. <25p! 134 (TlS) 

Alliance Trust <25o' 19&6 1 4 830 

5J 5 X. 4 | -pcDb. Il*. SUpcOb. 
i9ao>aa 54 n/5i 

Altifund Cap. Shs. <50p' 136* 7 {1/5< 

Alva investment Trust t25p; 67U i29,4) 
Ambrose Investment Trust Can. Shs. <2Sp 
SB t2B4) 

American Trust i25p> J7 U. B Ord. 05 p) 
34 130/41. SbCPt. 33® 

Anglo, American Securltlea Cora- GSM 
Jit h® !. 4'jpcPf. 29®. 4®cLn. 1988 
91 .O’Si 


Angio-soottith In nitn wnt TrwK <25 pi 36 


Inv es tmen t Trust (25®) 92® 


Atlanta. Baltimore and Chicago' Regional 
41 *irtJ 


irrestrnent Trust (10p> 

Atlantic Assets Trust (25®> 
Warrants to acoulre OiU. lb 
Aims Electric General Trust C25o* 


56 «L 


40 


5®CDb. 1959-79 


General Invests. 


3912. 5ocPf. 349. 

73(1' <29.41 
Australian and I ntel rtt lonai Trust C50p) 
781; 130/41 

Authority Investments (20®> 43 
Bankers' Invest. Trust i25p) 43® 3-a/S) 
Berrv Trust 12 5m 37 h 
Blshoesgate P rig er ty 
77hO BO 

Blshogsgate Trust «2S®> lit® 12 
Border and Southern- Stocfcholdera Trust 
ISOpi 218 19. Cov. Ord. (carrying rights 
to subscribe tor Ord.' (2Spi SO 2 Obi4i 
British American General Trust (25p< 30® 
19 1. 4PCCnv.Ln, 1990-95 71 C29/41 
British Assets Trust (25pi 47*:® 50® 1 
>ri A SocP/. 31b®. >1/5'. 4®cDh. 1980 
1985 45® (1/5 1. SpCCnv.Sub.Lfi. 1973- 

Brlllsh AuMrallan Irvot. Trust <25bi Jib 
British Empire Securities Gen. Trust (5pi 


7L- (1/5 1 

Britlih Investment Th^ 125®) 141® 2'^ 


3 2';. 3pcbb. 1972-77 B4 1.1/5!. 6I4DC 
Db. 1993 143. 7isPCCnv.0b. ISOij 
(2B/4) 


British^ Isles Gen. Invest. Trust (2Sg> 193 


<29 '. 


7b®e 


Cap. 


Spc 


L-. 


33 


6pc 


Sciga Go. i 25 d> 63 -;. BpcLr. 50 29 41 
tG. H-i >25P. 173 (304. 


Wiggins Construction (13oi 14- (29 4) 
Wiggins Teanc S.'.ocZnoDb- S8<< (1,'Si 


Wilkes (Jamest i25pi 56 <30 41 
Wilkins Mitchell 125m 39'; <29 4) 
Wilkinson Match 129® 30 1. 5’ipcPf. 
35': M 3). taocUrsec Ln. 82 1 

W'Vitmson Warburtor. <25p) 40 i30'4) 
Williams Hudson Grous (20 b> 26ij«. 

6:KUns^-Ln. 43 <28 41 


Scotcros 1 25ol 32 -a® , ... ... ....... 

Scotia invest. (10pi 20: 28 4- Wilson Bros. 6>cacLn. 42 -30-4) 

Scott ijames; Enginoeung Grou® ,2 So) U Wilson «Connoilyi Hldgs. *25p< *2® <1 5» 
•2a 4) ; W'mscy iGrargei !250l 129 

Scottish Agricultural Industries 1 30® Winn Industrie* <20p) 1 9J IB. 6pcPf. 
<1 5) 30® '•« <<’5' 

Scortisn and Universal invest. >25pj 110 , Wmsor Niwon i25*< 1t5 18 
13 11 12i ; : 8. 5 .PCDb- 46 '294. Wire PlaSt'C Prod* ')Cp< 30 <1 3) 

Scottish Autompo'le .J50' 25 <25 4' W.ttcr , Thomas' <2SP' 21 :• <1 S' 

Sconlsh Telev'sien A <10 p' 1 3‘:« 1 3 Wall Electric Tools Otldgs.' <25 b 1 TOO 
Scrags (Erncsti and Sons <Hldg*-i '5 p- . ' 29'4) 
to;:® 1 1 ; ; 11 10 

Sealed Mctor Cor-struct'an ' l O p: 33 'j® 

■ i® <1,31 

Srars Holdings >250! 4$ 5': U '» 4 5. 


A < 25a) 30 


UocLn. 61 iiO 

Securicer Group <25p; 90® 

Security Services A <25e« 100 11. 51 
SeCrcourt (So) /, 7ocPf. 

•5Cgi 21'; -23-4'. TuPtLr. 41 ,1.5) 
Sens Sugar Estates '50 d: 17 18 I 

Serck >2Sp) 331* 5 :0 e';0 b :® 79 | 
69 7:;* S', =7 6'. ! 

Shakeweare .'Josec.v iSu! 19® 2T® 19:. | 
_'1 Si 

Sharpe and Fisher -ZEdi 36 -30 4, 

S"aro- (Charles' 2F6 80 (28 4< I 

Shave i Francs' .-ZOtn IT .- 128 4". 
Shetobrido* En; pyenng r25o- 33'j 
Sheffield Tver*: Dr'll and Steel i 20 p: 32 
50 


Wolselev-Hughes (2 So* 37 
Walsev 7 :*pcP 1. 41':® <1 S' 

Wolstenhpln- Bronte Powder* '25p) 97: 
<li5* 

Wolverhampton Ole CMtinp Gre. it OP) 
7® 

Wombwell Foundry Engineer. ng «10o> 16 

Wcod Sons ■ Hldgs.) ISO' 12 '28 41 
Wood Band* Hldgs. '20pi 43 
Wood Hail Til , 25 d> 81 >:® 6 
Wood <W l 5on HO*' 11 
Woodhead Uoncs> '25 p> 83 <29 4t 


Broadjionc Invert. Trust <20®) 105 (1/5) 
Brunner Invest T*C (25p» 67 
CLRP Invest. <25o1 49 <28/4> 

CSC Invest. 61'OcLn. 60® 

Cable Tst. 123® ig® 3® .3 4 5* 

Db. 64.; (29/4) 

Cables Invest. 6®cDb. 474 (30/4) 
Caledonian 1st- (2Sp) 63. 8 (2Sp) 60 SB 
Canadian Forridn (25p> 83® 

Cooltal National (2Sp)-. 86fa® 9® 7 (1/5), 
■ (25n) 78 'SOM' 

Cardinal Invest; Dfd. OSp) 115 09/4). 

6pri.lL 81 (29[4> 

Cardoi Invest. U5p> 101 (30/4 
Cate) TSL <5g) 6 'll® l«X® SA» 6U 6.5i]* 
Cedar lovesL 9peLn. 101® 

Channel Islands inter. Cao. 225 
Charter Til Agency (25 p) 41. 4i*®cLn. 
671^ a Il/S! _ 

C s£® CmL lnC - <^5B, rBI ® 11 ,51 ' Cap, 

City Foreign <25p) 37 (28/4) 

City Gracechorch <2Spv 22>i i30(41 
Claverhoose Invest. (50P) 52 1, (30/4) 
Clifton Invest, nopj S'i 
C lvdesdale InvesL (25®! 59'^. B (25®) 

Colonial Sees. Dfd. (25o) 170'; 1 
Common Market (ip) 12 (1/5i 
Continental Induit. (25p) ISO*:. 
Continental Union (25®j 78 i1|51 
Crescent Japan (5 Op) 117ii® * 19 (1/5). 
Writs. 46® (1/5) 

Danae invest. Inc. «50o> 21 i, [1<5> 
Debenture Cora. (2Sp) 73 4 
Delta Invest. (SB1T 62 

Derby Tsl Cap. fSOo) 90 (30/4). Dfd. 

Inc. 80®. 5pcLn. 89 B (30/4) 

Direct Spanish Telegraph «25p/ 54 1;® 6 
4® 4 

Dominion General (25n> 136 9 (30/4) 

□ray ton Com ml. a So) 117® 14®- 17 
Drayton Conad ( 25 P) 113®. SLpcOfa. 
47 U (1?S) 

Dravttn Premier <2Spl 176® 9®. 

Ln. 115 >28141 

Dualvest HK. Shs. (SOP) 55 (28/4). 

Shs. 124 3 ri ;5) 

Dundee London <250' 44>: (29/41. 

Pf. 331; (3CV4) . ^ . 

East West (25o< 43 «2««) 

Edinburgh Dundeu iZSpl ~ 1 20 V ) 2 
Edinburgh Inv. Tit. Did. T77® 8* 7 (1/5) 
€<ec. Gen. <250 61 (1 ’3* „ 

Embankment (2Sp> 62 4i-peLn. -71 11.0) 
Ennllsh Caledonian (ZSpi 62® OC5i 
English Intnl, <25o] 76 (304). 7pcUl 

EngFISh New York (2SP) 601: 60 1 (US). 
English "icotdsh Investors (25®) 117 <115). 

Eoulrii^ P |ncow2 * ISOp) 123 2 <26v4) 

Esate Duties 232® 26® _ 

First Re-tnrastmeM » 2 5®) 205® 

First Scottish American (2Sp) 74® It]® 
6. 5ucLn. 76 Hi-*l . 

First Union Gen. (R0J3I $4 <1'5» 

Foremn Colonial >35®) 136**® 7* . 

FundlmreSt IncJihS. <2Sp) 25k® 6® (1/5). 

Can.Fhv C50l 5'® 60 
G.T. Japan Inv. Tst. (25®) 95 6 (1 15) 
General Commercial Inv. TSL (2Sp) 99® 

General Funds ln*. Tst <2 Sp! 105 
General Investors Trustees (25®) 80®. 

3 l]pcDti. 40 2<v U9.-4) 

.General ScottlihTit. (2SPJT4 
iTzr-p' I General Stockholders Inv, TsL <25pl 280 

G^aviovi Stockholders Tsl ( 25 p> 113® 
Glendevon Inv. T*f '250' 70 »i®. Wrats. 

5'iadn. - 85 

& N l isss5: n ,^ T , < £ 5 &^ , ii5 

Gresham Inv. T«. (2 Ed) 35 
Guardian Inv. Tst. <25 d 1 56);® 7® 
Hambros Inv. Tst. A f2SP> 73. • 125P) 

Harcre* 6 inv. Ts». OO®) 42® a O': 2 (1/5) 

H-ll (Philip' Inv. TK. (25®1 ll 5 14 t. 

Hurra? Hldfl* A <25pl 50® 



iSSr'Si. '?«. 7 <5S) asm. £ 

4 DA. 5iaPCDb. 36 U <29:41. 5>]PcDfa. 
49’;® . 4>z®cDb. 85 (I/S' 
intnl. Hldgs. -W«1 ' 650® 50 
Intnl. Inv. TK. (25u> 57® 7 <t ’5). WrntS. 

24 128-4'. blvorDb. 41 (Z9/4) 

Intnl. Inv. TK. Jersey 343 (29/41 
Invtstrng in Success Equities (Z5p) TOS® 

Investment TK. Corn. (25P* 152»s®. 4)]®e 
Pt 31 ^ 

Investment Trt. Gu eraser (50n> tZ7j2jf4) 
Investors Cxplral Tst <25oi 57 M 61 h 

Jard^ne iSTfwVfe V 

J irrS V^r »? 

Jo* Hldgs. C25 dI 33® (115) 

Joseph (Leopold' Inv. T*J (25o) 44 5 
. (30 4). 12-,-pcPt. 50 Q9'*T 

K*llock Hldgs. (50m 29 1 30 41. Cnv. Ird. 
Sub MOP' 31 (29/41 


<23pi 


15'«® 


L U5o).-*4t/Sis v . _ 
Telephone Gan. Tst- <Z5p) 137* *, 
Cnv.Uns-Ln. BO (ZBi/4> 


Bpc 


Thaoet In*. Tk. (SM SO® (TiS) ' 

Secorod Growth Tst. Cap. Ln. 


ThrognWton 


Throgmorton Tbl ( 2Spt 41k: '7>apciatPf. 
“ 39ii <1/sT»i»c 


434s 4 CQ/4), 74u»cOb. 

In. 79 129/4). 

Tor Inv. TK. (25p> 77 CSO/4> . . . 

Trans-Oceanlc. Tst (25pf .123 H 09/4) 
Tribune Inv.. Tst. ISQtd 630 (1)5) 

Triplevest Cap. SM. I IZt 
Tran Urdon (ZSpi 76® O/Si 
Trustees Corpn, i25Bi TOT® h Z 
TV neslde In*. TK. (25®* 96. .SpcPf. '7f®-| 
aisi * , 

UM. British Secs. TsL~ OS®) 189® _ 
Utd. Kingdom Overse as Inv. flpcPf. 51 


(il'Si 


Utd. States Deb. Cora- (25 p) .751.® fe* 0. 
5pcLh. 84 (SO, 1 4)- . ■ ■ 

View Forth Inv. Tst (ZSpi 2B>«* 

Viking Resources Tit. (2Sp> 58 
Wratoool liocTu. SpeLn. 69 00(4) 

Whan Inv. Ospi 73l^> 3 <2- B (Mo) 
69® 7U* 1*9 79 68 h A- 4>a®CPI. 30b 
(30/4). 8pcDb. SB® 

Yeoman Inv. TK. (25®) 1259 4 • - 

Young Compaoins Inv. TIL 38® b. War- 
rants to Sub. 7 


UNIT TRUSTS (4) 
chde'HISk Incoora Fund Inc. Units 57 Jl 
(28,4) 

MAG Arner. Gen. Fond Accum. Unto 32b® 
MAG O/WdetK) Fund Inc. Unto 76 3 
MAG Far Eastern Gen.. Fund Inc Unto 
39 (50/4.1 . . - 

MAG Can: TK. Fund Inc. Unto 124b 

MAG Japan-. Gen. Fond Accum. Unto 
103.2 (3014) 

MAG Magnum Fund Inc.. Units 1133 
M Z ® G Midland Gen. TK. Fund Inc. Unto 


85:2 C2B/4I 
MAG Rcco 


_ _ . ecovery Fond Accumulation T32JZ 
MAG Second (Son. TaL. Fmid Income 

M U A*G 'ijMcSa^TK. Fund 1 ik. Units 101.6 
(29/4) - . 

IRON, COAL & STEEL (53) 
Beyer Peacock -(So) 13b 
Broken Hill Prop. «A2J 6101® 35 8. 40s. 

6>4PCDb. 561® (.1/51 
□unford EHIott (25p) 50 <28/4) . 

Haifa nd Wolff 7. 4ipcPf. 10 <231*1 . 
Hawthorn (50g) 56b 6 5. 5ocPf. 2S 

Hew* wrtghtson CZSg) 21. 4bgcPf. 20 

Llovd*f2Sp) S3. 7S*OcLn. 45* 

Neepsend (2Sp> 37® _ 

Richards (2Sp) 30 29V (28/4) 

Richardsons Westgarth <50 P) 481*. 

67b 00/4) . 

Swan Hunter 8279.2 1 la 1 3bt 
Ward (25P> 42 :® 4 3 ««i» 3 b b. 

Ln. 59. 7'2PCLn. 57 11 /Si. . 

Whessoe (25p) 429 4 b® 1® *t «Ob; 38i 
37 1 2b! 

Wood house Rfatson <1 2'an) 28b <29/4) 
Yarrow (SOp) 122 


BgcLl). 


lib pc 


• MINES 
Australian (7) 

Greet Boulder Mines iSAO.IO) 40® 5® 
Hampton Gold (5®) 90 1® 

IOL Petroleum OAO.SO) 54 <2«04) 

M.I.M. CSAOJO) 197® . 

New Guinea Gokt&eldS CLAOJS) 38 (3QJ4) 
North Broken Hill iSAI) 12B 130:4) 

North Kalguril Mines (SA0.30) - lob® 
(liS) 

Parings Mining C5p) 1&)z® 

Western Mining iSAO^O) 175 

Miscellaneous (168) 

Amax (SUS1 > £36*s (30/4) 

Aver Httam Tin D redoing (25®) 140 01V33 
Her ait Tin and Wolfram <2301 M 5b 5 
Burma Mines <17'aoi 6b® 

Charter Consolidated (flog.) (25®) 184® 
3® 5® 7 5 6 b. 5DCLn. 620 
Charterhall Finance Ho/cMngs is®) JWb® 
9 VS 8® 97® bl® 9 40 39 b B'a 
Con sol Maned Gold Fields '25p> 2S5® 0® 
4b® 6 7 5 SOX 3 8. -New i25®) 256® 
61 60 7. BbPCln. 43b (IDS). 7fapcLn. 
46b® 51 OtS L B'aDcLn. 53<> >294) 
El Oro Mining and Exploration UOp> 38® 
Kamuntlng Tin Dredging (ISp) 58 (JC(4) 
London Tin CocpcraUon <2001 -170 1 


5b. 'Warrants (o' sKi^Tjt^J^hSttSiDO. 
44U®. 9J»peUBsJ.m -40* 4J - 2 


sduv SiJilLA / 

» i-awT?' . •- beoz Wr. ' 




Ewans LeodF 030] B3-. 

. Ewart Mew Northern- 12D -T 
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I Sug Furniture Hldgs. ,25p) 70 ,30 41 
1 Sub; iRco.) O.-gn ,J0a> IJ';® 140 1.® 
SUnlev .'A «.* HWsi. '6a' 7S >28.4) 
StinitrUnm Gra. nop) 23 <30. a 1 
Startrrte Eng Gra. '20p) 4S '29i4! 

Staros Disco art ,tcp" 28N 9 

SbucFf. 24b* 


30 


1 2': 


Vet. i25ui 18b 
.Howard Wvndnam >20ui 20® 

"Howard Machinery |ISp< 68 7b 
Howard Shuttering > Hldgs I (IDs 
-30/4) 

Hmvard Tenen* Services iTOpi 141; (29. 4 » 
Hmden Go. (250 1 64® C 1 5 < 

Mudspn's Bav npv 13b:® <1 ; 3‘ 

HumDhries Hldqs. (25oi 6 - (ZS-a) 

Hunt Mo sc rou 1 Middleton* <5o< la : iSO 4i 
Huxtinu Awer Indust -25n» 4 2 
Hulcn.nson 1 OofPt. 46 29.4 , 


41 


Norcrcn (ZSul - CO 
! North <M. FJ <10ol 28 129-4) 

! Northern Orve/doments >1 Op 15 16 132 
Mortnern Foods IZSOI 73<;* 4 70 : lb 1 2 
. 3. 6-XncLn. 71 

. ~5 r, ?P c‘£?’ : SodWlM Hldg's. <25»r 83b'Vi;s. 

: Nome Sees. <10o< 24* 2-1 <l '5i 1 Slone-F'aR Indus. <25ui 85 

Norwcst Hoist <25o> 31. OPcLn. 40 '5bPCPf 37.. 29 4< 

' Nottingham MantatL (25 pI 6Sb. 6-;0CLr. | Storey Bras. OSes) alb 


Staveley ineusts. 122 1 . 

7 : ;pcLn. 46:® 

Stead SJmnion A (25n> 360 7 
Steel Bros. Hidgx. <50o. 200 
Steelley <25pi 1120 12 15 14 Ne 
.'2 So' 115® 14 IS. 7peL-i. 06 5 '29. 
See-nbqrg Crt> <lGpi 23 

I Stephen <Ateaander> Sons <2Spi 14 13 
Stewart Plastics >25rJ 32 1 '30, 4> 
SCgwood 'Robert, Go. ilOpi 29:0 B 8<i 
SMdanl fHJdas.i _*25P' 28:.._ 5P: Pf. 25 


9-tesLil, 99« '2*41. lOPCtn. 94V.® 
Kwahu 'TOo. 27 <30 4) 

Lama: £ecut'l'n <5 ®pi 74 <30 ‘4) 

Laritnld Hlpas. r25pi 3 -1 S) 

Uo*d* aro Mcft-Sh »20p, 74 3 
Lorao.-i and Euroocan Sec.ntiet '2 5 p» 34 
Lone on Australian and Gets. Exploration 
|10P! 34 4) 3 >a *T 

London United Investments <5pJ 52. SbPC 


E <29 41 

’ estmvnts (2 : ;pl 32: 1 V 2 1 bt 


I Lubo' 

i IZorLn. 1 32 
. Martin <R P , 'Sp* 46 ft 51 
I Mer^ntile Crra-: >25 b> 32 U S!. 3 -JK/Pt. 
■ 31 T3 4). BbscPf. 34 <28 4). 9ocLn. 


ls!Db. 1070-80 61® <1 5» _ ^ 
Montagu Bonor. In vert men! Trust ITOP) 
64® 5 3. Warrants 10 Sub. for Ord 
330 « 

Mooiova Invevtmenl W <28’4 < 

MoDrpa'e Inveslmrnt (28p» 4n. 11 »*) 

M anrside Trust <2Jp< 81 08 4' 

Nelson Financial Trust <2SP* 330 <29)41 
New Court European Trw: '25o* B-« 

New Throgmorton Trust In-amn Sha. rz5D> 
13'rt '.O (I S). Cao.Ln. 3S G?*4i. 
Warrants 10 Par-chase £1 Can. Ln. 22* 

New' Wor'd Gen. InwKt. I20n> 79»; 
Nrw York Gartinorr invest. Tst. (25 p> 33 

Nineteen Twerly-EIgM Irvnat. Tsl. '35p> 
144 M SI. 6'.K»b. 40b »1 '=>■» 
Nippon Fund Starting non’ 130® 

Noun Atlantic Sm. Con. <2Sp) 8S* 4-i® 
BO® 2. 7'iocUnsec.Ln. 7'*® b® 8 


. 85 


4b 


. New tiridgy Hldgs. <25p) 50 (ZE'4) 
Provitfeni Flnanoai Grptp <25oi 73 
St George Assets <13 pi 4V. <29-41 


Norihborouuh Invest. T*L_(25p) 17;j IB 
Northern American TsL (25ul 76':® B*. 
SocUnier.Ln. 70® 

Northern Irish Scottish Invest. TK. (2Spi 

Northern Secs. Tsl. (25 p) 79 (3041 

Oil Alsoc. Invest. TK. 6'4PeUnsee.Ln. (25pi 
21'; l28'4) 

OulwiCh Invest- TK. <25p> 76 S (1.5) 
Penfland Invest. TK. <25n> 87® 
portfolio lnlnl. Invest. Tst. <Z5pt 4'j 1; 
5 '3014* 

Preferential invest: TK. 7oe1riMt.Db. 
84i; <30-41 

Ptaoressive Secs. Invest. T*fc (25p) 133 
4 (2S4> 

Prooertv Invert. Finance 41 


Oa/bv Hldgs. Warrant* sub.OrtT 120. I *Moi *07 , ^rtW 

Opc .1 ji._ . LordDf ffffl.) 175 fl 5> ' »nwM. Tit- QSO’ 


I — J — K 


Sb 


6a 1. .- ii>5) 

Neva Knit >20 b> IS < 30-4 
<30.41 

Nu'd") Peacock «10pi 72® 5: '1 5 
Nu-Swift inds. 'Spi 14b ii'Si 


7ucLn. 32 


Ibstoci, Johnson 2 So' (29 4, 

to 2a«a 5s s® 41 :® 4:0 4 3 r 

>20D* 22 'r® I'; 

ICI 244* sat® 41 :® *s 4 3 2 _ . _ . 

i- 5 2o 4l lf?'ii : o S : V- ! 0«i*7i Paper M'll iZOo- 31 (30 41 

38>«* “su£"i i2* 4V*- T«2 k": 1°™ Deselopments <10.: 40': 

48® >:« 6:0 9:* 50'* SO. S’lDCLn. 

740. * 6 jocLn. 38'^ SPCLn. 55® 3:® 

4.;® S; S. lOtipcLn. 70':O 70 1 *« t. 

Imperial Cp. <25ai S9* 5 -® 'rtl 8 >: 

9 7 <: 9 ; 60'::. 4pcLn. 65. S'vpeLn. 

SS'.-. 6 9pcLn. 41 J «1i5>. 7. SncLn. 

46 (29/4i. 10. SpeLn. 64'.* N. Boc 

Ln. 621; 

Imperial Meta! IndusL <25 p) 42':* 1';* 

2 1: 2'- "1'5i 

Irraail Industries '10a) SB 9 (28.4) 

Ingerscll Group !2Sp) 1 50 11. Si 
In, Hal Zervices (ZSrl 34 _ 

)nt»r-Cltv Invcstmcni Group. <20 di 8 
Ir'lrrnatlo'-vl Bus'ncss Machines Cora. 


Stottnr-: Pitt- 95 
Si renter* of Go 
• Sturia (George) 

1 Summer* “ “ 

■ Sumner 
; Sumoe Cl 
! Supra Gp 


OK Bazaars <R0.50i 66c <1 S 

Ocean Wilsons ,20m 91® : S virus rule <no^D, to 

Office Electronic Machines (2 Sp) 56 (29'4» 5OTncBB * en 0- ’O 
O'rev I20n! 96 I 

Oliver A N-v 12, Spi. 35 _ | T l* T 

•PO*'"- ! TBcff'l'Oa) 21=; (30 4) 
T.P.T. *20p> 32 •: '50,4) 



Dam. c.^n* Tk. < 25n' 29® ‘^2 

a :* 8 9> 5 f. 9 B 1 .-: 30'- 27'.: ‘1 
30 2B‘: 16pcU titt L-. 11J ■! 5> 

Unrcircmt Intf'national MOai B'« 
Vavacseur <j M.) Graus >5 pi 7® 6'- 


'»USSi 16t: 3: 
international Combustion (HTdBS.l (Sol 
9'.® 

I't-rnallpnal Computer* ffildSil 46': 6oe 
3b 4S‘. <1 5' 

l-iternat,anal Nickel o< Canada Class 
2: ■) 5, Class B =!'■ 
l->:ernal>onal Pa-nt 13! SO '30 4 ) 
l-il-rnatiensl Sli'*s 7"«prLn 47", 
l":r.na:.pnai T.mter Ceru i 25 d> 

■ <5' ’DecLn »7 
l-v-retK Gra-iB f 50a) 88* 70 :■ 1 
bor.rnpP* B 1 1 51 
Irrlinrt •EmCrtl '?Sp» 43 '. 40 
l<l> of Man As»c. lives* t-Sp* 
iSO 4< 

l*uv o# Ma- 6<i!erar,»ei UOPJ S7 .28 4: 


69* 

Osborn (S.< <2 5p< 40* La '1 5) 

Owen Owen (2 So) 53* 2® 4*. 

46': '30 4' 

Qvtev Printing i25p> 16 
Ozalia (250) 172® 6B9 70 69*. 6b; 

BO (29)4) 

Panto IlOpi 22 >29:41 
Paradise II0P< 26® 

Parker Knoll A N-V IZSpi 39b 9 41 
Parker Timber <2 Spi 55 <1.S> 
Parkland Textile A iT5p) 2 0=-« 19 
Pjlenan zechonn <2Su< 46a <29 41 
Pearscn Longman (25u) 81* 7 9. 

- 41'.«.i1S) 


7'vDcLn. 


28 6oc1slPf 26 >; 6 
Wagon Finance Cora. <20 d) 41 
Weirern selection Development :7Qp) 33 


1,5) 

Yo<e Cana 'lOp, 44b: c 
Unsec Ln. 95:* 


7boe 


cas can 

imperial Cantire-rtal Gas 367 63 55 7 65 
4 55:. CpcLn 162 M 5i. 7pcLn, 1 60U* 


Pearson .5.' Sor 250' 114 15 16 1 : 1ES 
16^^8. 9P<Ln. 78 M S). IO'UcLr 66 


Talbcx Gp. '5p< 4 3b i28;4.' 

Tarmac iSOpi 166 6* 9 7 70 7* 68. 

BdscLn. 94 <25 4i 

Tare * L*lo 26:.;® 7 2 3 4: 4. S':OCDo. 

54. 6tiec 4B'« (3a'4i 
Tavlor Woodrow ,Z5a> 284 3 2 
Tecalemlt i25o> 28. 8'iP^EnOOb. 59 
■29)4 

Telephone Rentals (25a' 104 2 5 IOC: bi 
Telefuslon tSP' 19 .30 ti. A Nae.-Vlg. 19 
Tesce 5 TO res , Hldgs.' (Spi 462:* t 7 H. 

Tertu'rad Jersey (10o< 17 rZB.41 I 5^7r r n n . 'ff" 1 , b jg ^,T£; 

TlfolS5 , '. 5 oJS , 5“?»£i5 P, 1*l ». _Z1.7pcPf (Ccmme-_ciaLy" J '»» k2_5.P- 167® Tie 3_2 70 
125®’ 37® 7. 4.72PCP*. .' 

Pi. 30':O 3Dcl3lMtg 
• stMtg.Db 5220 


1® 


INSIKANCE (188) 

SocLn. 7B 1 


5 y 21.7PCPT wap, 1V7» no a r 70 

37A 7 5 83nc , 4 69 , t 68. . vPcLn. S3r; t1-5< 

«.i e3 6J * 2 1 


Rights Is*. InvesL T«f. Ir.c- >25p) _24* 
4 ll S'. Cau. <25u) 231* 4 <1/51. 7 bpe 
PI 34.'® >1 SI 

R'vnr Mercantile Trt. *2 So, 123 

River plate Gen. Inres:. T*l. D<d- (29p) 
103 

Robeco iBv.) (FI 50 > £5S*t0- Sub. -Shs. 
XRea. Nat. Prov. Buk.) (FI. S' 563® 60S® 
50 

Rolinco N.V. (Fit SOI (39 <29>4i. Sub 
Sin. (Rep. Nat. Pro*. Bank! <F'.5) 402 
Romney Tst. lisp) 73*. 4 t :ocUnsec.Ln. 
81 i 2 b: 4 i 

Rolhsctuld Invest. Tst. 396*. 6bPCUnsec. 

Ln. IIS® il/Si 
SI. Andrew Tst. i 2 Sp) 92® 3® 1® 1- 
3pcDb. SB <29'4 , 

Save Prosser Linked Invest. TiL Cap. Shs. 
' 1 0oi 30® >1 Si 

Seonrsn American Invest. <SOp> 14b >j® 
4 5. 1 Due PI. S3 (1,5) 

Scottish Continental inverts. (25p) 64® S®. 

Warrant* to Sub*. 141.-® 

Scottish Mercantile Invests. A Nan-Vtg. 

(2SD> 36®. 7i;acPf. 42 'r® 

SCOCIsh Clue* Invert. Tsl. tzSpi 85 (1(5) 
Scottish Eastern Invert. Tst. i25n) 10B* 
7*. Scottish Cuvnovan Invest. »25 d- 52 
Sunllh lr-v. rw ,’Sbj 85* 4’1® 1 1.'5J 
Scottish Mongsee TK. (25u< 96':* Bfa Tb 
Srattlsh National TK. (250) US 
Scottish Northern Inv. Tsl. <2501 79' : : 84 


Prertden: Stevn (RO SO) 17i* »a 129F4) 
Rand Mine Proos. (Rli 325 
Rand Selection Cpn. (RO.SOi 975® 5 
Randfontein Est*. Gold WHwatorsrano (R2) 
29k >.: 

Si. Helena GoH (Rl< 33 
Scniruyf BepCriC (RO.IO) SUS54.65 
Scuthvaal Hide*. (RO.SO) 9i«® 

StUfontiSn Gold (BO. 50! 410 <2B.'4> 
Transvaal Cora. Land Exploration (R11 
£1 l.20tib 

U.C. InvsfS. <R1l 395® 90* 5 <1/3/ 
Union Con. 'R0.06L'-4B6® 

Unlset Gold >NPV! *262 <29/4) 

Vaal Reels Exp'oration and Muting (RO^QI 
29' : :® 

Vemersoost Gold (Rl) B7S <1 Si 
Vlaklontam GoiJ (Rli 210 (2914) 
VoeeistraisbuK Metal Hlogs. 'RO.oz y 70 
Wa'-rral (Ruslcnburg) PHnm. <R0.O5> 143 

Wrikom Gold (RO.SO) 480 90 
West Onrfonteln Gold IRI) 4fll<:® 

West Rand Consolidated Mine* <R1) 3651 
Western Area* Gold <R1 ' 610 <1!5> 
Western Deep Level* (R2> 19*«;* 
Western Hlags- 'RO.SOi 37';:® W® 
WlnkelHoak <R1) 1 1 ll (3014) 

Wftbank Colliery (R2i 40S <2Bl4) 
W/twalersrand Wort (R0.2L) 78'i 9 tVS 1 
Zandpan Gold (Rl) 400 (30/4) 


Worcesienihrre Wi wn w rta totmefied. 
. Db. 83 (1/5) 

Arg«a>|Es«x Water 4Jtoc (TmSy. 6oOPf. S5*» 
(29/4f. 7PGDb. 1987-89 53.(29/4) : , 

t «9/4» l ** W,teP 3 - 5t ^ rtB>,w ' Spe> ’OH 
W.NT 5.95 k (Only. Bbpc) 
Red.P1. 60 (29(71 


.1 Edward VH 

2 Love Tby Neigb- 

boar Thnnc'. 

3 Opportunity . 

Knocks Thins* ••• 
3 Sadie, It's Cold 


rif-s 
- "» 


•“ > L 


Mjd-Soirifjern Water 3 . Spc (Only. Sue) | 
Cons. 29® 

Mid -Sussex Water 4.9®c (hnly. 7pd 40 
<18 14) 


. s 

Outside Thmsi;;' 

5 This Is Your Life Thmsi; ^' 

6 Coronation Street • . . •' *55. - - 
MbxL.Grang'^; • - 

7 Crossroads, Wed.’ ATV^ j 

7 My Old Man. Vorte^ ' 

7 Special Branch Thmfl^ 

c *' rxf,r * 1 w* 1 **" specoufcOb. io Coronation Street *#m*. 

North Surrey Wafer 4pcDb. 21 Wfid^ . GrU12^V.'*" ^ 

Rickman* wonh Uxbridge Valley Water ,, ,r_ . . ./]<•' -*■' 

tatfiteff 11 **? at T ™Tuet ITN /C” 

•ara u ars sss.va®. n The wwuoo.-Tiauk,?^ 

6<)PCI Red. Pf. 60': I2B(4) 13 AT® YOU - -'-'I V 

endring Hundrrrt Waterworks. 4 .5 5 DC . M/v . .. 

(frnlr. 6 >:dc> Red. Pf. S94 <29/41 SCTVeO?- BBL /*-« 

V 29 t (ZB/4°. t Wa “ r 3 S ° l7mlv - 5oeCOM - 14 Crossroads. ; Toes. . ATV'Y; 
Y So/ 4 , WwerworkI 10pc i0 * 14 Crossroads, Ihurs. ATV:4 

16 The Main Cham». YoHM.^bt 


~ r. - • i 


i’TT t<. K 

•• ’ t i.r-,,-... 


:i 


SPECIAL LIST 


- MAY 2 (4) 

J'J SO" ‘J977I SncPf. p4S 
Lwer* Optica! 6ecPf. p27(«® <j® 


West African (4) 

Amalgamated Tin Mines of Nigeria j 
IHIdgs.l >2Sp) 47'i® 6 7't 1 

Blwehr Tin ( 10o) S') •« (29/4) 

GaM and Base Metal Mine* <12<ip) 16 
(29/4) 

Kaduna Syndicate IlOp) 12 >■ (29/4) 

Off In River Estate* <12'2P) 3® 


May i (Nn) 
APRIL 30 fNU) 
APRIL 29 (Nil) 
APRIL 28 (Nil) 



Diamond (IS) 

D# Beer* Coned. Mine* doocPf. (RegJ I 

83 S s 1 M '4“! Pai'J ,R0DS) *»•*• I 

So* Diamomf Cora. (RO.IO) 14 


19 News at Ten.., . ITS 4 

Wed. ■ '• it, 

19 News at Ten, PrL ,TTN.-^k' ; i 

Fl«iires prepared by Addin 
Britain for .(Re Joint IaH«n(.Q«Wi,‘ 
for Television Advertising Rewanb*. 

•JR. 


‘i.-r rr+r « 




ACTIVE STOCKS 

YESTERDAY— 


-.m 


OIL (215) - 

Am sol Petroleum <SA0.S0] 53t® 
Anglo- Ecuadorian Oilfield* (SOsi 30 


Berrv. Wlpgln* '2Sol ( 

PftroWum Syndicate OOp) 


British .Borneo 
132® <1/51 „ _ 

Brl iin I atraleurn 41 5:® 2S 30 3 4 7 2 
D 17 15 201. SpcPf. 579. SpcOb. 


„ : Nov"' 

Denomina- of Closing Change 
tlon marts price fp) ■■ oa-day 


Stock 

tC3 - £1 . 94 

G KN ‘ New* Nil/pd. is 


7s*j (i 


MEPC 

BATS 


23p 


Bihmsh OH 34<vO 3 4 1 3H1 30 2 4t 1 i> 

S rt9 irf- ?3p 



... JO. SpcPf. 22 (29 *4). S'vDCOb Oh 
(.2&I4I. 7'ipcLn. 43®. 8’speLn. 38 j* 6* 

Century OH* (10p) 4Sb® 3: 

Esso Petroleum 5'jpcDb, (1974-78) 79 
'«'*l- 5':ncOb. (1979.83) 57 8. 6 DC 


Ob. 69 


Oil Exploration JHIdas.t riOsti 7fl 
IfleTds (5pi " 


Premier Cons. Oilfield* fSpT 16* a. 
Hunger Oil (Canada) 14* <1 ’51 
Rpv.al Dutch i PI. 20) 26 1, 

Shell Transport (RaaJ (25o) 292® 84® 70 
98 7 1 6 2 43 S 9 4 500. Ort. S “ .Rr | 
2‘nd P pr. a 47!r s ® 6 Btsoeiitpf. 39 i s . 7 nc 
Tcaaco lnt. 4><pc£n. 60 


Tricrafro! (ZSpj 77ii® BS 81 70 80 1 


u Jrar ffSu'Stz ■ 4 ■ -« « « 


PROPERTY (308) 

a!iSl. L J , " d 2" P> 2 H>W, I** ClOo) 50 4 B (Il 51 
Allnatt London Prooertle* C2hpi 124 rt.'S) 
Amalgamated invert. Property (2 So I 6fi;c 
S'® 4i. Si;| 3 Zl] 4. Do, Warrant* to 
sub. 23U KTP51. 9 boc) KMtg?Sb 
<1.-S). Bi«ecUn B An. 42b CtV» 

Aoe* Prooertlv* HOoi SS 
Aouis secutliie* rSu> 19® rtJBa 

jEs'&nSsrs “■ 

(Tfsi** P,ooert,r T ™“ •MlMlR 3310 


BTZ aop 

EMI 50p 

Allied Breweries 25o 
Midland Bank ... n 

Unilever 23p 

AlbrichC & Wilson 25j> 

Barclays Bank ._ £i 

Beecham 25p 

Marks & Spencer 25p 


13 
24 

14 
. 14 . 

18 

13 

12 

12 

12 

11 

11 

11 

11 


240 

61* 

185 

300 

113 

194 

248 

157 

65 

262 

361 


- 2 
-4 


+ 6 
- 5 
+ ■4 


2SB- 

262 

232 


- ! 
-5 
T S 


- 5 


aSSSaSgaS 



OJV THE WEEK— 


Denoudna* 


Stock ■ 

id 

GKN ‘New’ 

BATS 

gec; 

Unilever _ r 

Shell Transport... 25p 
Courts u Ids .. 25p 


No. 

of 


. ,• •. - - J-'--' .•'.-7* 


tSon 

£1 114 

Nil/pd. 90 


OpsdR*'. Chang® 1575 


2§P 
23p 
25 p 


JB Heidi nos (5e< 19<t i30 4i 
Jack* .William) '25p! 11 '15 
ja.-k--.on and hteralv tUfl S' 
jickscn >± i"o H.B..I top; ir 


, Tatpncr.l MOSJ 23 •! 5 
I tosikliij fF. H.I 'Sai 111*:® 

. Tootal rzssi 335 3 ': 2 • 4 5 kP- S2® 


i ‘■W/* 1 &“* i *ral ;j s , ! 6 4 8 1 it'5>. _ esrCnv.suh Ln. I41®‘(1'51 

, Lesi-e Gad H.n •,0e) 11, Set ord Great Northern inv. t« : 25 p, 710 

... . _ _ _ _ ■ Lor-oon Va.vwier iio; :::o a 1 1 .r.l 

I pilt.ngicn Bros 700® :90:* £.3 3 4 B ' 1 rtij). 43,pi^«. 20' - (29.4‘. OVfKDfa. ' MBIVjri W r «htS®» '30p} < 65 2 1 33 4) I Second Scottish ini. Tx. <25 p) B>. Sue 
; Pltne. -Bowes 6';ucLn. 53 130.41 I Vic .1 j*. 7 ixiii 44 .Mine. Hides. IS3P1 1C« 73 p:a 34 ij* 4) 

, h'lfaro Gro. («5p, 47® ■ Tooth iR rj». W.l '2£p- 28 <28 4} O'on ln*urjnse (_-0a : V >>04} I Securities Trie* of Scafienfl «7?P) 14»> 

j PUxton's iScbn., i£jbj 78 (2841 j Tome; A UCo; 23'*; C.3) ; P**-" 1 AKurir-ce (ir'« 210 7 4 j 4‘:Ktt. 10*. 3dcDB. 57-77 65 (2941" 


Pnouiik Timber ,2 So 1 68® 
Pl-iirle* IWi ANon.v. (10D) 81; 
. p.fco Hldgs. A COp; 46 <1/5 ■ 
! pilt.ngicn Bros 200® 


* a5 P’ ®9® *a.ii IJ, 21 
A.rtiue Cloi rsopi 48';® a 50 
Bank and Commorfltl Hlogs, flflol 41, XL 

B?«f , ^H.?5rfei ,a 5 5 ?i. 4 * c .p. R5el 1 Marks *“S Pen ^'r 25p 

'~™ "« <« SfiST™::.-- P, B 

Ai“ iSfiP'.W 30 18 * 32 } Midland nm-u e’“ 

fifanrord Praowfy Tra.t (25pi io3 riMi 
gr'liih An-inJ C.pi JO 19 

35'.-® 2 ’J. Warrant* 

■rivton 'Pstat'e «25ai 9S <1 5) 

( Mom* b pel Property Invest fzcay 


m^ks price (p) on week 
240 
61* 

300 
113 
381 


Midland Bank ... fff 
Barclays Bank ... £i 

Bcccham 25p 

Commercial Union 2.’p 

Distillers Sto 

■T^emlum. 


78 
73 
09 . 
68 
85. 
82 
W 
60 
S8 
S3 
55 
55. 
« 


+ 3 


284 
100 
>232 
417 
137 
2 li2 
2 S3 
262 
188 
134 


~ 5 
-r ft 


„ . ** 

^ 


*1 SW mo 

• . . • • • • 'irr • o/rjtr 






1 

-13 
+ 4 
+ 7 
-*■-7' 
+ 5 
■ft. 3 
- 2 


C 
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V- /f; 

:. %$.y. - 

SFftS * 4 v *\J|* * ss«4»* vc*. {.■lUXASnK 

fe^Miwu »Se Is I nan oa Sl 'Ora '-‘irk. — 


W{ 


« » Ryfc o* s«M4*)C ffwww* c* } 


1 £^Sfe na Ci •!■**«« Wt TVwt ftr«L spate «a* ?; 

1 - ***•*“* *•-“»> *&***- BT £U»n . more tiw» fJ^mSSl S“V“«u5EuS 

4 *** ; tttt talk «f Ensiond Minimum those the previous week, allhoukh made no intervention (though it 
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OTHER GROUPS l»2) | 

25 j Chemicals (25) 157.6B :-i.o 

26 : Office Equipment (10; ... 92.26 j-«.a 

27! Shipping (11) 356.47 j-o.4 
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21.17 7.85 8.90 ' 9.89 
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151L54 — 2.3 


142.29 ->0.9 
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32 FINANCIAL GROUP (100) *«0.69 -l-S 

33 ; Banks (6) 15^.54 -z.a 24 s< 

34 Discount Houses (9) 142.29 -0.9 — 

35 I Hire Purchase (5) 117.01 —2.4 . 21.21 

56 i Insurance (Life) (9) 117.8O i - ; — 

37 ’ Insurance (Composite) (S) ... 110.71 ,-i.o i — 

•8 Insurance (Brokers) (8) ... 185.13 ; +o.4 ‘10.5 

59 Merchant Banks (19) bb. 96 -o.e j - 

40 Property (31) 227.2a |-i.s | 3.9 

41 ! Miscellaneous (5) 70.75 —0.7 : 16.0 

I > 
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19.40 6.26 


88.40 08.86 , 87.69 98.90- 100.97 < 90.59. 58.39 227.78 , 38.39 

1 ! I ■23;*; 1 ,6.1 1 ,3!.4<72< 1 CS.l.-'iB) 

94.28 94.11 | 96.79 96.05 113.09 105.G2 44.2B 257.41 < 42.85 

I i i 'lOj'oi ; i6 li » i72. U13 

137.89 137^0 188.62 136.65 184.07 , 146.90 64.55 263^:2 63.92 

, ■ I23.-*; < i? li 1 «4-r.:2i ■,- Vi .12,74-. 
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■ C£2j*< . (6:!i 1 It. l*^9i ■ 
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135.94 153.08 1X7.11 132.40 120.83 .141.851 61.98 226.08 61.41 
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• i-2ri4i ] e?,li M3;1.72i -,13 12,74. 

144.84 141.15 144.05 137.52 142.91 <149.02 59.Z6 329.99 i 54.85 

; <£J.«I ■ (till ■>lSi!S72k' I9 j1.75i 
144.14 145.44 140 27 142.00 <115.96 148 J2‘ 62.03 211.65 09.67 

i (22»i l Qi \ . 

137.92 155.38 14Q.40 <185.44 1 109.52 145.54; 57.10' 235.08 < 54.25 
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137.50 138J6 159.88 <137.41 : 198.16 146.73 55.08; 260.29 55.08 
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126.89 194.16 .127.88 .182.96 97.61 129. 69^ 52.63. 204.39 j 52.63 
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179.66 175.13 179.71 -176.29 ;1S9- 16 199.16 109.92. 359. 16 1 94.5* 
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j 137.41 1198.16 
| 98.70 | 79.75 
122.95 j 97.61 
123.52! 138.96 
176X9 ,188.16 
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,247.83 1 243. S3 i249.25 ,247.52 X90.13 

1 1 - 1 i 
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140.69 -1 3 - 5 08 - — 142.51 159.77 148.15 138.43 127.07 
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: ! ; ; i 

142.29 -0.9 — ; 7.94 — — 140.97 143.01 161.60 j 154.60 >148.17 

117.01 —2.4 21.29 _ 7.68 ' 6^4 6.72 112.90 ! 119.68 124.93 ( 1 12.17 1212.68 

117.80 i - : — ; 6.69 ■ — — 117.84 1 16.40 .120.18 il 16.81.101.46 

110.71,-1.0 j — ! 5.89 . — — 111.81 .108.70 i 114.39 107. sB : 84.39 

■ i ; • i ill. 

185.13. + 0.4 -10.52; 4.58 I 13.92 i 13.92 184.39 1 184.49 >188.33 ; 183.32 1 169.74 


88.96 -0.8 
227.28 -1.9 
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70.75 -0.7 


166.45 1+1.2 


- I 89.66 89.491 90.93 87.67 116.78 


3.98' 2.61 • 36.09 ; 54.79 
16.0« 9.18 j 8.74 , 8.64 


< 228.29 237.13 J22S.06 1 173.55 
71J7 71.97 72.13: 71.48 106.31 


147.98 

‘ r?o^ ( > 

163.68 

r i23.A< i 

I lb9 J27 

134.39 

i llu.ii J 
.127.97, 
. : 
;ll4.39j 
l >23.'4: ! 
,191.721 

; 94.B7i 
(7i3) 
241.22 

i 02;*. 

, 75.78 

I Oi:*, 


56.00] 241.41 
:6.l ,|ll;cnsi 
62.56. 288.32 
(2.!, :(M.<7.7S) 
84.13. 293.13 
<6.11 i <2/b,'T21 
42.81| 433.72 
i i4/t<72: 
44.88; 194.46 
:2»li , » 15/5/72i 
44.47| 165.76 
f2<u i.*i/*rta 
68.96, 262.57 
17/11 KiaiE.^i 
31.21' 278.57 
fill) I ilrt<(72) 
38.19 S57.40 
17/1) *(9/11/73) 
34.781 305.15 
UOil) ^ 18 /d, '72 1 


• ss.ae* 
i 1 13 ’12 7“ 
i 62.44 
.12;lil*i 
81.40 
10,12-JQ 
36.83 
ll]/]2<74> 
44.B8 
O/lfiii 
45.96 
ki5;i£jt«» 
65.86 
■ 1C/HT..' r 44 

31J21 

(7/1/15) 

66.01 

|(ttN*»65) 

I 35.29 
1(17/12.74) 


4.15 , 33.11 ; 33.11 1164.46 164.50 1166.54 1165.71 ‘,133.89 


Bar ccnu Mti RUl B**| par CcnU . live years M-91 par an Osin — (3 <«tr pm - isu 

. The idQowhis uomtna] r%ws were quoted tat London dollar cenlflcates of deposit: Part* .3-1 c.pn 

eat month la-St per' cr«.: tl pee mc*Bhs BBu-M per cou-r six months 7173u per .4u»-kiMiiii-3 «r+ i ir j«r 
ieoLi oqs y?*r 8J-7bj* p«-ee«. -' Meon»-....l. S OB inu 

• Raisa ore norntmT dosmg rares. /iindi 4*4 3*4 r pm 

T- .tSHrt-iBia.lstBS.ara- can far 'Heritor. TJX dollan aod^C*aed|aa Aollara and Six. month forward V' 
two da nr asdcsjhr suudorf.and Svlu trance. pm and 12-mondu i?.7 


Oslo — (3 <iK- pm - |*i 7 4 iwt | m 

Part* .3-1 c.i«n 8-6 ■ i m. 

•H|/w-kho»tir2 ..r+ | .m- )er '5/2-3 1’ .<rt pm 

\*lriina-....[. 5 05 t;i«. fiu ; 7B *5 !•••» |.m 

dn rich 4^4 3 i t r pm ' ;iS*«.ll+4 -.|Jn 

Six. month forward VX dollar * SO- 170c. 
pm and .iMnonibs 12.7S.l2.60c. pm. 


. . ^ YieW % 

Save & Prosper Group 

4. Cl Sc Helen's. London. E C. 3- 53s 1717 
vHefncnl In\ .U>1.;69.5 24.3+0.6 — 

vKoulty HuihU... '88.6 93.3 + 1 l! - 
V*U»n>ptfrty Pod., ,103.1 10B.» ._...] — 

*Dri«iWt Pnnd 1103.0 108.6 ! — 

Kqulu Peru Inn P.l 104.0 109.6' + 1.0, — 
^•Pr'nPiMi. r.mdllUR 199» . __ 


f* fc Pr , p»'MW.yuflrt. 116.8 122.7 < - 

•f Mini DiHiU...... 119.3 20.4 — 

jGompTy i*nnr Fn<i:i23.0 129.5 ' — 

•Prices on Has L’*Apr. IS "~Apr. 7. 
2 Weekly raloaUons t Price m on mis. 

Ssvegnard Assurance Limited 
Swan Court, Petexsficld. Hams. Pirafld (221 
VlsTMtmenl V*nd)97.6 103.0j-l.0l — 

Schroder Life Group 

IB-2*. Mater* vers Si.. Iv.cx Bl«s 8883 

»KU«Unlrre.lFd 101.4 106.3< , — 

•rioslHePdMsy 189.6 94X<-IL9| .— 


ALL-SHARE INDEX (650) J140.B7 -06 


COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

44 Rubbers (10) ... - ... 

45 Teas (10) 

46 Coppers (3) 

47 Mining Finance (11) ... 

48 | Tins (S) 

49 I Overseas Traders (13) 




'FIXED INTEREST 

I 


i i Consols 24% yield 

* . 20-yr. Govt. Stocks (6) 


— 1141.74 1139.59 




; 170.07 73.43! 245.79 [ 71.63B 
I (2S/4) I (Bit) (25i4/7£) 1(13/12/1*1 


147.45 62.16:228.181 61.92 
/23,'*> J (E/1) I (1/5/72) 1/13/13.74; 


3.48 [4-0.4 i 10.38; 6.5S 11.34 j 10.91 

88.53 1+0.4 | 21.82 j B.04 [ 5.78 j 5.36 

54.49 j+2.4 | 43X1 ; 16.62 ‘ 2.31 [ 2.51 

i I i I • 

128.86 :+2.B I Mi; 4.10 ■ 11.64 | 11.64 

100.76 14-0.4 j 10.12 ' 8.33 13.73 10.05 

.02 — 0.9 i 14.92! 3.89 ! 8.49 j 8.46 


Pnday. 3Uy 2 


lodes 1 Held 

Vn. I % 



- J 15.52 
46.64 J 13.87 



— j « ; 20-yr. Red. Deb- & Loans (15) 46.43 - :i5.ss 46.61 . 46.5* 

4 j Investment Trusts Prefs. (15) 42.62 I ie.24 42.66 ' 42.99 

6 ! Coml. and IndL Prefs. (20) ... se.ss ! xs.B9 fl9.3i ; 68.83 ( 59.32 : 6O.51 


15.42 ■ 15.42 
46.01 ; 46.03 
46.59 j 47.02 
43.26 ! 43.40 


Wed. | Tear 1B7B I Counpila^km 

April ago 1 — — — - 

23 lapproi-) I l 

I High | Low High j low 


1.I6 18.04 18.04 14.24 — | — — — 

1.79 47.33 47.35 BO.73 53 .09 1 38.27 113.42 88.27] 

OOA [ (5/1) (11/9/63) (3/1/76) 
‘.19 47.74 47.76 46.95 50.68] 37.01 113.43 37.01 

Cl/5i l la/1) (35(10/63) (5/1(791 

68 44.00 44.83 43.50 46.57 35.85 114.41 34.45 

C£;5) (3/1) (13/9/63) (*ll£j7*) 
.07 61.80 68.10 85.70 66.98 48.56 114.95 47.67 

>20, '3j i3/li (7/10/63) (6/1/76) 


Kqnlty Kl.A|<r.Z) 
pda. cmcixmI Stirtev 
Pea JNulCap.V p. 10 
Pen. fund ire.-. 
VPnnv. FA Mar 8 
vUepnait Fd.Aji.IE 


Group 

si., ur.cx n-sa 

101.0 106.9< 

89.6 94J-0JB1 . — 

149.1 157.t! ..._. - 

115.2 iaij; ......I 

121.1 127.6 ■ 

95.T 100.7+ B.ll 
85.8 100.9; | 


Seri lee or Creep 
Owuu Traders 
Enptoeertos (Heavy) 
laaliterta (Goearal) 
Wlnra aad Spirits 
Toys ead Camas 
Office EOPlpfneot 
Industrial Craop 
Mbceftaiwea* Fteaecfef 


Rasa Daces 
H/12/74 
31/12,71 
31/12 m 
li/LTU 
IS/LrtO 

uam 

31/12/78 

31/12/70 


Base Valae 
190.09 
1S3M 
iSXK 
141.78 
135.72 
162.7* 
12* 2D 
1200 * 


Section or Craap 
Feed Maanfactarlap 
Food Retailing 
Insurance Broke ra 
Mining Flaaace 
An Other 

SMAhwiIw pf«W. 

culcolated by Erlc l 


Race Dates 
3/12/67 
3/22/67 
3/12/67 
3/12 (W 
10/4/62 

FT-Aasartan 
Comaxai lean ana 


4 m Value 
114.13 
U4J3 
66.67 
100.08 


ladlcus an 
Lim/tad (a 


member of the Exchange Tdcffwph Craap) aa aa 
IBM 310 rampmer. 

A hew list af the cennitm w rt i aT the FT-Acbatu 
Share indices is now available from tfia PahUshara, 
the Financial Times, Bracken Manna, Canaan Street. 
L en d aw. EOT OBY. price Up. Ry Inland part 16a. 
C amn tanweaUh Up. Farriaa V*. 


REGIONAL MARKETS 


Scot. Widows’ pud. & Life Ass. Soc. 
3. SI. Aodrew t So.. Edlnbtirgti EH; IYD 
Ini-iuli* Hy Hay 1|264.1 272.0 +52.4 — 

Slater Walker Lnsurunce Co. Ltd. 
tu. Ucbrtdae Rd.. w.u. Il-.'tt om 
SelnieJ Marti'trdiBO.d 78.1;— 0.3! - 

Sod Life of Canada (U.K.) Ltd. 

2. 1. 4. Cock spur SL, SW1Y UJH. *30 54M 

llaple Lraf Apr JO, 183.3 I | — 

Vvnonal i'on. Foal, 122.9 | ......| - — 

Target Life Assurance Co. Ltd. 
Tarcot Bouse. Gatehouse Rd.. Aylesbury. 
8 acts. AyleUmry 0288 SMI 

Mannl. Fanil Incj87.4 92.4f I — 

51ani{<l.Fun>( Aci?.'92;2 97.4. .. — 

Phf6 Fund ruc-M-l 94.31 - 

Prop. Turn) Arcum 99.0 J _ 

Pnxi. Fund 1 d re«i 86.0 . | i" — 

Fixed! qUd'. I nc. 105-0 110.9 ......j — 

DepJ'nnd Sec Idb-99.6 IOB.Oi j — 

Uet Plan. Acv-.Peu 54.1 57.9' i — 

Bet. Plan Cap. Pea. 'SO. 5 54.0j I — 

Transinternational Life Ins. Co. Ld. 
9SrasmsBldss.Uxto.EC4A 1NU. ll-(«SB**r 
Tulip Inreai K <9 B.o 103.0! — • — 

The Trident Ufe Assur. Co. Ltd. 
fteoalade House, Gloucester. 8*53 3S+4I 
•Trident Man. FU. 10D.7 111.4 + Q.4J _ 
OTriilalG aril oFUj 112.1 118.l!-0.« — 
•Trident Prop Fil|K)6U 112J — 

pTrMaiFxroiry Fd,82.2 86.6 + 0.6 — 

oTrMptTAib'dFd'llOj 116.1 — 

pTridat Moony F4 101.1 107Ai — 

pTriiknL FlerrlFd 99.0 105.01 - 

oTrMeoi Bd A|«7 44.0 46.51 _.... — 

pGilt Bdfird 93 J < — 

Cub rah* for £160 premium. 

Tyndall Group 

16, casnwe Road, BristoL 9272 653*1 

*&-«rayPiLAiir.?J|I 94.4 1 — 

pDy. Pen. A) r.m 104.0 ) — ' 

— pEquItvFil AprUAI 107.4 — 

- »fl.mdV.L Apr^* 128.6 I — 

yPro.1. LM.UarUl> B4.8 • [ - 

WiTd. ILL A[a-.24| 119.4 J — 

*PnrtlM.A|T. 2*1 ' 41.4 1 - 

*Un|K»lthi5|T?*< 100.6 l — 

«m3vryMMai2777.4 BO.O f - 

-ftr.la.Fd.A|ir.!2;5U SSXM ! - 

I'er.TVnFnd Xar)' ~ 87,2 +9.1 — 

owyMiU'nf.tMyl! 110.0 '+6.1 - 

Eqryi'en FdMa) I ' 146^ '+35.3/ — 

Bond PwiF.i.Mayl Jlfl^ +0.S - 

PnipTrmFdSaj-li 66,4 I | ~ 

Vaobrugh life Assurance 

41-48 Maddox Sl Ldm fflB SLA. «ri» 483 
pMeMRad FuwL.97.2 .102.4j+l*; - 
pBqiilli' FuD'L ... 131JI 138 J|+ l.J* — 
•Fixed lnt. Fund 10 1A 107 .(t ^...i — 
TlVoperty Fuad-. 102-8 lQWl — 

93IanaRttiCs6hF,l|90.O 104.3T I - 

Welfare Insurance Company Lid. 

me Less, FoBuaon, Kata. 9303 5TO3S 
pCapllsl ( i i'Ui BtL, 127.6 t— S.4; - 
Runapt Flea. Fd. 83.0 Uli — 


BELFAST 

5 SJb*.£T! 76 |--Ua «Ura, I3H' - 

1 87M: 

IRISH EXCHANGE *75 i Z 

Hxtdi. Gpe 80 /S. £61.37 +4J5!Madsll (M’m.)...! 53 ] .... 

V.liaotfriJawJtlj 36 ! Viaceat (Hl......‘ 87tmii .... 

'JaraHl iP 180 —5 

UViOdxLkiB 65 { 

ulSi^ir! S Z-\ fnanum exchancb 

FWron (HUlt(s)| 38 
M»b Dlarillerti 68-4 

***’! SS j 1 Albany ln+/»p; 13 

5£==ri.8 =ass*s# IS - 

U “ Wla *' I 61 [ "••■■|llFsrU Es'liS0|> 145 


'Kreraii — 1 111*; ..... 


IRISH EXCHAHCE 


■JaraHI iP J.1..4 

CLmdalUo ' 

iVsucratePtuda.1 
Uoudbo.lv £1) j 
HMroo (Hlilff«)| 
Irish Distiller*/ 
Irish Wire IM.i 
Jarab »! 


NORTHERN EXCHANGE 


.^HT*rn«ier L:„.| 60’ j ... 
-.'llartl’y Ind 30 ! ... 
.. Hutson Bre*\...‘ 90 I _. 
...'Hull Joseph Ca . 170 1 ... 

-.;j.o.i:.s‘to.. rn 110 < ... 

-3«M»T.mii'» 47»2; ... 
...'XthnGolflsToth 65 < ... 

..-P.U.i ‘ 36 ! ... 

-<Pew Min«— ; us j ... 

..jaaycrsCni li^;.l 9 1 — 
t'bftflleS'l br.ck. 1 65 , ... 
S'h*ir. Bet rah mil 185 , ... 
‘dhtlob tfpien.. J 22 <— 2 
jirodard^.lgej, 24 .... 


Option Report — 3-month Call rates 


nn lAlbMjr ln+fSOp; (3 

st=d.8 =ass*s# ss “ 

U “ Wla *' 61 f — "(BFwU Ks'ur£0]< 145 

1 jCUwer Cic*t 60 

KIDUHD, ft Kin,. It ~ 

1 I BnjjSn/ lavPJ. 2312...... 

, • ’ I Da. Deferred- 23tai 

KriasrrdkilDp| 31 I _..Jhi» Z6 


1 SCOTTISH EXCHANGE 

iheruim SO 1 — 

' Craig A £»ee £l‘ 315 - 
| Duoriee < TO £1; lfiSrr- ... 
Dundee IceiU..: 305 { — 
IBIU.i UcH.ly.; 6* I — 

I File Parse. 45 j — 


OPTION DEALING DATES 
First Last Last For 

Deal* Deal* Dedara- Settle- 

tags ings tion ment 

Apr. 15 Apr. 28 July 10 July 22 
Apr. 29 May 12 July 24 Aug. 2 
May 13 May 27 Aug. 7 AugJfi 
There was a moderate business 
in the Option market yesterday. 
Stocks to attract money for the 


“ call " included Alliance Alders, 
British Petroleum, Whessoe, 
Dunlop, Capital and Counties, 
Lubok, Williams Hudson, English 
China Clays. S. Osborne, British 
Anram, Cavenham and GRA. 
Trust, Beecham and GKN were 
dealt in for the put. while double 
options were arranged in Silver, 
mines. National Westminster 
Warrants and Charter Con> 
solidated. 


ILem.JJi ICp....i 
'Ulclurdc .Dp... i 
: rVbf* C*i’>in *<p..; 


45 | — 

2S i 

10' .... 
60 I — 


1 — 

l _ 

I 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number « 

parentheses) 


Annual 

gross 

interest 


Barking (01*592 4500) 11* 

Belfast (0232 20202) 11 J 

BrosbTne (Waltham X 27933) 12 

Liverpool (051 227 3011) 12 

Redbridge (01-478 3020) 12 

Sefttrn (051 922 4040) 12}- 

Thurrock (0375 5122) ... II 

Wrckia (0952 3571) 12f 


Interest Minimum Life of 
payable sum bond 

£ Year 
fr-year 1,000 2-5 

4-year 300 2-3 

4-year l.ooo 3-5 

4-year 500 3-5 

4-year 5.000 3*5 

4-year 2,000 2*5 

4-year 300 1-2 

4-year 5,000 3*5 


6 . P. Comcni 
A woe Leisure 
BarcUys Bank. I 


Bntiibtiytanit 1 
Brief ih Oksgen 
Uurtoo *A ...... 

laulhury. ..._ 
CourtaaMa _ 
Det«iib«iiii _. 

UtaUUera 

Dtmlop 

8b^1b dlaf __ 

Flra) JfctwnaL 
'/.B-A. Trurt— 
Oea. Accident. 
<J«i. Electric.. 
-itam f 


Kiniki fact 1U 

H.l'AW HO 

20 |G uardlan SO 

3 B.K.N 85 

35 IFUwfcw sltUI... 25 
/e4 Hautot Fntti: 10 
24 lUodma/trilmti 5 

17 I.L'.l .1 S2 

35 • 7 

lVl.C.1 7 

6 llnwct 10 

9 iLeselAGeacril 17 
6 lUni-ds Bui* — 30 

12 -Lofi"- — 9 

11 -‘Mwi*". 9 

16 lUrUAgp-acm 23 

6 it Id lend Beak. 32 

16 NmTtrertBnukl 30 
14 P k O Dfd 16 

5i 2 Ple»*ey 8 

7 ELR.iL. 7 

16 Hans Ora. ’A'.. 86 

14 iheeri lDt*l 35 


hlitti IVuter, . 14 

l 

IThorn 'A'........, 25 

Tube Inrert 50 

pnihw 40 

Vt<i Drapery .. 13 

|VI cfcera. 18 

nVoobrtifth* ... 6 


Ju»^> Counties 7 

'let. Swipe. 7 

i*ndbecuntl*fc 23 

I’f«chey 7 

Town 1 City.. 7 

TowaAComm. 7 

Oil* 

BriUtaroleam 45 
Hannah OiL.... 1 1 

QttoLl 26 

U'ltmaur...... 17 


llijit. 

■Annie Anrar.... 

(StviienHUI Prj 

icharter C«u» 
jChart ’rhUFin 
Cons Gold™ 

I Do Baot« tVd 
<F. S. Uednld. 
JUraat Boclder. 
Hampton Anea» 
jHain^a on Prop 

jijjfirh 

.rwiminf 

[Moral* Kapler 

I EWaLIai 



UK CONVERTIBLE STOCKS 2/5/75 


Statistics provided by 

data STREAM latemaHonal 


<+e.a — 

' T a.ai — 

+ 0.8 - 


Name and.descriptioa 




Con- 

version 

Flat 

Terms* 

dates 

yield 



Premiamf 


Current Rangef |pqn.§jConv^ 



Cheap(-i-) 

Dear(-)o 


Current 



— — I— 8.* — 

Sxempl He*. Fd. 83.0 — 

Exmu) 4 ftr<p- F«L 72.4 —4.1) — 

Bx|C Inc. TBfcFd . 94.0 1—2.8 — 

vFIexlhla Fnud... 79.5 -2.1! — 

Vlnv'uit T»l. Fd.| 90.5 — 2.6 — 

pMoaify Makwroj 75 .8 — 1> — 

•I'ropcrty Fmul..[ 74.5 — 5. i! — 

Windsor Ufe Assn. Co. Ltd. 

L Hist) SlTPOl, Windsor. Tel SIM 

JUtolnvt**i>rPkm *145.7 48.li . — J — 

FmurcAM'dli r'lbj 34.0 ) „...i — 

UuUnl AaaVl P«mi £10.23 : 1 — 

Fiaa. Inr. Orlh ,.|98D 103,21 | — 


NOTES 

- Yield* allow tor ill haying expenses 
Price hi peace except where oiiwiwlie inch 
rated. {.Single premium Insurance bonha 
*0 Nat of ux on realised capital sains 


- Bank of Ireland 10pc Cv, 91-96 1055 128.00 


BPB 74pc Ct. 89 94 5JJ0 78. 


English Property 6ipc Cv. 98-03 1958 176.00 234. 


Grand Metropolitan lOpc Cv. 91-96 12L9Q 83^0 1202 73-78 12.1 li3 1L8 12 to 13 15.3 20.6 


Hanson Trust 6ipc Cv. 88.93 4.51 87.00 57.1 


Mercantile Credit 9pc Cv. 1980 13 J4 85. 


Scottish Automobile lOpc Cv. 85-90 


Tozer, Kemsloy 8 pc Cv. 1981 7.33 84 jO 1535 74-79 9 


• Number of ordinary aharra In* which £180 nominal of convertible sock la convertible, t The extra cos! of tnvesmieH la convertible expressed as per ccnL of the 
cost of the equirr In the convertible stock, t Three- month mure. I Income ds number of Ordinary i bares Into which ON nominal of convertible stock Is convertible. 
This income, expressed in peace. Ifi summed from present time mtS Income so Ordinary shares ts greater than income an £180 nominal of convertible or the Bind 
conrersiOQ one. whichever 1s eariitr. Income Is assumed to grow at 9 per cent per annum and Is present valued *1 13 per cent, per annum. C Income on nM of 
convertible- Income is summed notil conversion and present valued at u per cent per annum. O This is income ot the convertible less Income of the underlying equity 
expressed ax per not. of the value ot the underlying equity. £ The difference between the p remi um and income Difference expressed as per ceaL of the vale* ol 
ondertytDg sfjtiff. + is an Uuticaiicn ot relative cheapness, — ts an in£cnUm at retathn deanxas. 


17 to 41 40.4 


12 to 35 22A 


-14 to —3 32J 


5 to 28 32.4 




“ 5 to 33 41.1 
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INDUSTRIALS — Contlnacd 






PROPERTY— Continued 


lb low 


TOBACCOS TRUSTS— Continued . 

t | Prfrt M 5 IrwiSl!^:! BiiTte ! ^ : Pri« !*-1 S3 Ic-rISSkI 


§1 
“ rone 

«*£10p‘" 


[dusti 

*?£ ] K 
!&** 
cS'rf^: 

n 3 *- 

I ■^llTTU* 

iSiT* 

>-7ha 

*ea i^'" 

Sl.% 

REft 

ftotberii 
*tocd_ ’ 

«L . _ "" 

fffnj hi ' 

fa**'-' 

fsa? 

rTelI_? 

»CLrtT; 

rCw-To^ - *g 

S!^ id 

tmfr.. " ® 
«kT:a w ~ ** 

•ieU- ” 
iHldci 
.'Bed 

■J&Mfe. ', » 

£"W SCb 2 

SffiS ^ 

| 

J»«c,sp. jg 

RentyiS Qp. ^ 

* twaC cS-. 

*r£L-__ 

telielQp. 37 

sri'cai^ 

5A-.-1I 4fl 

Dd B lOp - 

JeelCwitt 
*ffc*3>P 
na .___ | 

ibj_ .. _ | 

V-p sat 1 

a.Br w ? j 
a<p ] 
i Bet Ke*; : 

ras-Murr. 

Dea* . . . 
f**F 

ids 19 d 

*ri 1-V 

*=&>—; 
jyjTVs-; 1 
ag»w > .. : 
adt fines _ ! 
iProf jot I 
to 1st. 2?= I 

c; ■ :. 

iwilr.d5p • 

!W>5!.c ' 
tfj*-- :y?J 

£*»?.» ? - » 

eVTr? i;-r. 

a :.; ib 

ieT.I--'P _ 
as izj :.: . 

rxlerv.-: 
va x? ' 
til> . 

**<&«? 

WntoXp. 

CuiSa;-: 

i»vt ;■:; . 

i Stv .-i_ 


Zi Tin. S«n Til . 23 5 i.. 43>ii 1 1: / 2,15 9 »w : afr ti: :a« . ■ m u o ; 1 1 , iu>ij 

00 Du lid . ,_laSfl -5-152 ! 12j 0^139 52 27 lk-- fcr^e. .; 52 +2 Q5.7 1 61 40 36 4 
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*BUll MARKET* 
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tiger 


The 
won in 
the end 


a 


BY KEVIN RAFFERTY 


THE VICTORIOUS entry of the 
Communists into the streets or 
Saigon was a triumph that Ho 
Chi Minh did not live to see, but 
he had forecast that the imperial 
powers would not be able to 
crush Vietnamese nationalism. 

As he said in 1946: "If the 
tiger ever stands still the 
elephant will crush him with his 
mighty tusks. But the tiger does 
not stand still. He lurks in the 
jungle by day and emerges by 
night. He will leap upon the 
back of the elephant, tearing 
huge chunks from his hide, and 
he will then leap back into the 
dark jungle. And slowly the 
elephant will bleed to death." 

But it took 30 years and cost 
millions of Jives and billions of 
dollars for the lesson to be 
learned. 

Even though he died nearly 
six years ago. the Communists 
remembered Uncle Ho and gave 
Saigon an alternative name. Ho 
Chi Mirth City. Ho Chi Minh 
was not his real name. He was 
born Nguyen Sinh Cung on May 
19. 1890. the son of a poor 
peasant in N'ghe An province. 


Proud 


The Vietnamese peasants may 
be poor, hut they are proud and 
have long resented French 
Hmumalion. From his home. Ho 
Chi Minh got his burning 
nationalism. In Europe he dis- 
covered Communism. 

For a while he was a pastry- 
cook in London under Escofber. 
He went to Paris and met the 
leading figures of the Communist 
world, then on to Moscow and to 
Peking. He founded the Vietna- 
mese Communist Party in 1930. 
but shortly afterwards changed 
ils name on Soviet advice to the 
Indochinese Communist Party to 
avoid any petit-bourgeois flavour. 

His real chances came during 
The Second World War after he 
had founded the Viet Minh and 
adopted the name Ho Chi Minh 
the who enlightens i . The Japa- 
nese overran Indn-Cbina and 
mi prisoned the French: then the 
Americans dropped the atom 
bomb and finished the Japanese. 

The Viet Minh worked during 
i he war with the US. Office of 
Strategic Services, the predeces- 
sor nf'thc CIA. but this did not 
give them any special American 
support when the French re- 
claimed their territories. Ho Chi 
Minh was prepared to negotiate 
with the French, hut he also laid 
plans for war. And war came. 
And it lasted until this week. 

According to some of his 
friends, the imperial powers 
(France and the U.S.i missed a 
elorious opportunity by their in- 
transigence. Had Vietnam been 
given its independence in 1945 
Ho Chi Minh might have been 
persuaded to put nationalism and 
perhaps internationalism before 
his hardline devotion to Com- 
munism. 

As iL was. he showed more 
flexibility than anyone had the 
right to expect. He was prepared 
to negotiate in 1945 Even in 
1954 "after the French were 
caught in their own trap a.t Dien 
Bien Fhu he opted for a smaller 
Vietnam than he had already- 
won by farce of arms. He was 
promised 'elections in which he 
would have won the whole 
country, but the Western powers 
betrayed their promise and elec- 
tions were never held. Even so. 
Ho waited until 1959 before let- 
ting lose his guerilla tigers. 


Viet Cong demand return 
refugee ships and aircraft 



THE BEX COLUMN 


BY OUR ASIA CORRESPONDENT 



THE Viet CONG and North to defend ourselves." On.Tburs- meat officials of the former people- of 20 nationalities whir 

Vietnamese yesterday repeatedly day General Chartcbai said that South Vietnamese regime who sought refuge in the embassy in . Sir Denys presumably keeps It. 

demanded that fleeing refugees an "enormous" withdrawal of are expected to arrive at U.S. Phnom Penh when the city fell all in his head,, bat Hill 

should return the ‘‘dozens** of many of the 300 U.S. aircraft and military bases in the country, more than two weeks ago. Many eomnuter bad to do a 

warships, cargo ships and cargo 27,000 troops in Thailand would “We will arrest and detain. of the group were reported to be . 
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aircraft and jet fighters and b e announced next week. them because the guidelines of in poor health after having been ™ **■*“£■. 

dozens of tons nf gold and other in South Vietnam itself normal the President are clear." said cooped up for so long in the variables -to estab-. investors the maximmn financial 

properly “taken to foreij T ~ " - 
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But Mr. James Schlesinger. reassuring reports that the situa- air base near Manila. The H.K. yesterday recognised the Lowson group trusts in the date is evidenced in yesterday’s. £514,000. its share, Tirufe^ '/If 

U.S. Defence Secretary, said that tion was reluming to normal . “ We are on orders to see to Prince Stbanouk's Royal Govern- 1 proposed merger of 15 invest- sharp share price gains across at 90b and iJie SO-ritaro 1 
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the aircraft belonged to the U.S. and that foreigners were being it that our laws and the pro- ment of National Union in Cam- men t companies and four deal-'-fhe group. A vote .against the 'an’ La<?t m2hi n«» 

The South Vietnamese flew 129 treated well. visions of the Philippines-U.S bodia. The decision was handed w operations into Estates scheme may well be seen as a tax' loss otSSoSSSLi^ 

aircraft 10 Thailand, and the u«n U .hii. »*«■ American JJlSSSi - Bues Treaty Bre not L® *1* 1 ®°“ House Investment Tnist The vute for the status quo. And interim 


issue threatens to put further evacuation armada carrying tens violated." 

pressures on the new democratic Q f thousands of refugees was Olegano did not say what the 


dor in London of the former Lon . 
Nol Government, and a. similar I 
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Thailand said it would return Sea for the Phillpplnes?l^lot7rias Pblippine military would Peking embassy of the new a 75 per cent, majority at no a^j/the .Various Florida ? a ® cr ing shows Tqssie-vdf .ina* 4 * 

the aircraft to the Communist 0 f smaller vessels were still 111 aJle arrests on UJ3. bases. Cambodian Government. A less than 54 separate meetings, deals— is unaccejjtebie. . / interest''; 'rw - r " , 

Revolutionary Government in ferrving refugees from the Though the situation in South spokesman at the Cdmhodian Most stockholders, however, 'will an '-in.' - have ~ 

Saigon. And Major General beaches of South Vietnam to the Vietnam was calm, concern was embassy said that Mr. Rasy and have no hesitation in. accepting. yauDUry dCHWeppes 

Chartchai Choonhaven. th e Thai larger carriers. growing about the fate of bis staff still considered them- The first’ point is that, by ' .'^adbiiiy Scbw^pes’ £25m. ‘ ’ 
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Foreign Minister, reacted with 
sarcasm to Mr. Scfalesingcr's 
assertion that the U.S. had 
obligations of a " moral nature " 
to defend Thailand. 

Morals?** said the Foreign 
Minister. “Th e U.S. does not 
have any morals at this point. 
They have already pulled out 
from Cambodia and South 
Vietnam, no we are going to have 


between 10,000 and 30.000 people bodia who had been expected to would forward the. note to the 
said: “ Food and water will he arrive in Thailand on Thursday, new Government 
critical." Another Vietnamese Yesterday Khmer Rouge • In Washington the State 
craft radioed: “About 200 officials said the party was within Department said the U.S. Govern- 
children might die of hunger and 30 miles of the Thai border, but ment was trying to place Soutb 
exhaustion if no help is forth- they did not say bow many Vietnamese refugees in foreign 
coming.” people were in the party or when countries to ease financial and 

Philippine officials said they they would arrive. It was the first resettlement 
will arrest military and Govern- official statement about the 610 America. 


double discount on investment different stoi* to that presented clearly worn thl^ . ¥w ' ; 
trust cross-holdings and by dis~ by the 1974 balance sheet, pub- losses embrAe- not bnH : '' 
closing up-to-date variations of Ushed on Thursday. Net borrow- under estii&iete ; /SS-.-- 

win iiotml boldines, the mgs' had risen from 34; per cent ^ a labour" -'cost LncreaS 

the to' 41 per cent of shareholder^ fixed priefc cdnfcfe i^ -’ . 
difference between the share funds at the end of 1974 -and posedly, builtifi pfmniiifi * 
price of the quoted trusts and they . included short-term debt atso severe’la'bite-'dasr^^- ■ 
their ultimate net asset value— 0 f £34m.-ne£ This latter- figure .Teesside : and ' ' 


Board accepts Production halted at 
plan for Leyland ^ ow * e y> Longbridge 


problems 

ranging up to over 300 per cent 
in one instance. There is an 
equally marked increase in the 
dividend paying power of the 
new trust, since its overall 
retention will be less than those 
of its constituents. . .Elsewhere, 
the’ coupons on \ thV/ Various 
preference_and debenf«re stocks 
will be iricreased"'b'y a fffth. 


BY TERRY DOD5WORTH 


THE British Leyland Broad has 
acquiesced in the proposals for 
recon5tructuring the company 
drawn up by Sir Don Ryder. 

in a shareholders’ letter 
despatched last night Lord 


the Corporation's borrowing 
limits to enable it to take up 
further short-term Government 
loans. 

It makes it quite clear that the 
alternative to Government help 


Stokes, British Leyland's chair- j; liquidation, and implies that 


man. says that the Board 
accepts these plans and 
changes and will initiate action 
accordingly." 

In effect, this decision to press 
ahead with the wide scale re- 
organisation recommended by 
Sir Don amounts to a tacit admis- 
sion that there is little scope for 
argument over the Government’s work 
financial terms. 

The letter says that the Board 
will comment later on the finan- 
cial proposals, and that its 
advisers are now having discus- 
sions on terms with the Govern- 
ment. But although there have 


such a course would mean a total 
loss to shareholders. 

But at the same time the 
letter offers an extensive 
apologia for the past actions of 
the Corporation, saying that the 
engineering, marketing and 
model policy recommended In 
the Ryder report was based on 
already done within 
British Leyland. and rejecting 
the report’s suggestion that no 
plan existed for the final 
organisation of the Corpora- 
tion. 

In a significant final paragraph 


The big- question Is whether 

ALL CAR production at British disputes. British Leyland has lost Sterling and Dollar Arhas— the 
Leyland's Cowley and Longbridge about 7.000 cars at Longbridge Lowson master company which 
plants came to a halt yesterday tin's week. It- reckons it will has been excluded from the 
and some 24.000 of the company's have lost around 1,800 cars at scheme — will exercise its nn- 
eraployees were idle because of Cowley by Tuesday, when pro- doubted ability to scupper the 
a combination of short-time work- duction should return to normal w ^ 0 ^e idea. The Lowson family 
ing and labour disputes. with the end of short-time work- hac 4l epn * Qf cada which 

Some 7.009 men at various ing. Sc 'toVnntnil Zarlv 

British Leyland plants were laid Ford Motor Company, in the “ 

off because of a strike by 700 meantime, estimates that it has , P*, r cen “. o£ the new otik. 

clerical workers at Dunlop en- lost production of 2,800 cars It looks as though the yalue of —'■"-73 

gin ec ring. Coventry, which has worth over £5m. because of the the family’s indirect holding in is npw up to around £54nL wrtfl be^ taken as' c ,A>fli|fher-bi 



claims against the b^-p^ 
fication work. ••'•- rrSfas?- 
The group’s negd^ufeg? : ;. 
tion may not be 
strong: for. the recqye^yafc ’ 
ex gratia paymebts&ff^ . 
tb -brisk even % The^eM'ff! 
■tyearv rie rhardly gnattH-; 
although 70 per cenfcbtcti 
.work in hand is - 

“ loss-proof." .;* :Tbe K-%- - 
capitalisation IiJ8An.-j.-^.-. 

See also Eage • 


OS/OIdban*' 

Oldham Estate has, affc 
revalued its portfolio, anc 1 ^ 5 
result— a rise In asSets^erl. 
from 62.6p oh 
tions. to U 


s - « 


;*r 


robbed BL of rubber suspensions ten-day old strike by door- the new trust broadly tnatebes Cadbury facing a first quartet indicator foraTeyiying pro ., 

and has stopped production of hangers at its Dagenham body the trust’s outstanding claims squee2e from a combination of market. Comparisons are., 

both Minis and Allegros at the plant. The dispute is still far against Sir Denys’ interests tax payments, commodity bills straightforward. how- 

Longbridge plant. from over, and could lead to (near | v £3mA s0 there is an and a £10m. drop in creditors since a sizeabte/oart of 


BSC s 



Clan U: 


are 

further _ . 

dSefs^i 0thCr Caf Pr °' CovS?Sf a 4.800 tratfof geTfai'rT^toem;^ khd'rince it At the same' time Cadbury’j. 

Apart from stoppages caused workers at Massey Ferguson arc is hard to see how they can do capital spending tins ye^ could fags', previously inct 

by the Dunlop dispute, some on strike over a pay claim, anything but .gain from the approach £2am., °5__5 0U ^ 1 'T cost But- the Iatet__ 
17,000 British Leyland workers Yesterday, they picketed the scheme, SADA' will rightly be £14m. less than in 1974 when valuation - has been at :ajt 
out aiuiuuuu t«eris u«.e - - are laid off because of short-time premises and disrupted the tele- under heavy pressure to accept, the capacity additions in North ously high, yield baflis, to":Jwe nt 

been su°sestion^ of pressure to report— the last word the working or a row stemming from phone switchboard. As f Gr the alternatives, the America and Australia created by the yaluefa’ dommentii ir 

improve'fhe present lOp offer— -700 — - SL*?**. eW « the new cnmp W? • MW jtogM ■ 

unlUsely to~ P get "Vr in tS P^ictlons of better finan- up" workers on 
absence o ^strong sLppon from SSL* 

the institutions. ^ ^ 

«.-ition win he the aoDointment of Din 8 levels fuller utilisation short time along with 4.B00 men meet on Monday to formulate a stage when large parts of the pain concern lies ^ with reducing Insurance : :Spetety- eomr 
the Rev main Board members of capital."’ who have accepted the lay-off their annual claim. With man- trust’s assets are still tied up in its bank debt, since it claims unfavourably: with the new 

recommended iD the Ryder Met bods to ensure these arrangement. ^ The back-up a3emeot { likely to pursue a Jinn uuquoted or strategic holdings, tiiat^ only a small part of its value, ; r _ and' -so recomi 

report. These are due to im P™vements. - , - :j "*■ ,s ' 1 


u> 


-.1 

i 


Thursd'a.v 
company put 150 


3L ^ rca l h ’ or - c0 , me ° ear J° b ^ ac , h - gives due attention to the possi- outlay is still running well ahead. reckon'that the offer ot ! 
E "“'n- .! r ' S bW Pf iraitisatlon or liquids- of cul 


hn went an nh^\nr umrfror* v» «, injuiw „„ cash flews, even allowing for Sharp to the publlc sharelKr - 

h when the at fb eeSnesand 7ra nsm Ssfonl tion - aod convincingly concludes some profits recovery this year. Cfai«Tnider.7 per cent or; 
of them on plant fu® Coventry* when ^ they that they are not practicable at And it is clear that the group s fa^al). i .from : the,^ ■ jGojBper „ 


warns. 


workers 


nominated ’* after 
Board meeting on Tuesday.) 
Following that there will be an 
extraordinary arrangement 

whereby the new appointees 
operate in tandem with the 
present. legally - constituted 
Board. 

Only in early July, at an extra-! 
ordinary general meeting, will 
shareholders be able to vote on 
the Scheme of - Arrangement 
setting up the new company, arid 
confirming the new Board in 
office. 

By then the Corporation hopes 
to have substantially completed 
the large-scale reorganisation 
recommended by Sir Don. in- 
cluding ail the appointments in 
the new car division. The con- 
tinued presence of Lord Stokes, 
who is likely to resign his direc- 
torship to take up the suggested 
presidential rold. will give some 
continuity in this period of 
changeover. 

Yesterday’s letter was sent to 
shareholders in advance of next 
Friday's EGM — a meeting with 
the limited purpose of raising 





not provided in the Report and another 
UIJia remain r, » h ** ®vniforj a, -> 


Wilson discusses Rhodesia 
with African leaders 


radical moves — which the Board holders who face a 26 per cent, though . the drawback of re 
promises to keep under review addition to their equity base— is that the CIS has said spe^ 
taking due account of the views especially after last year's drop ally that it will not seek \ 
of shareholders. in returns on capital employed market quote for the Olf^BS 

The chief objective of the re- to under 15 per cent. The shares shares. * , ; . 

organisation was to confer on eased §p to 47p yesterday where • See also Page - 


BY BRIDGET BLOOM AND J. D. F. JONES 


KLXGSWN. Jamaica, May 2. 


Weather 


U.K. TO-DAY 

DRV, sunny periods. 

Sirhole publicly I Lond o n ar c»* Central S.W. and 
view that there I N.W. England. Midlauds, Channel 


AS THE CoTOTntraweatih Con- Nyerere (Tanzania) and Presi- produce substantive proposals, 
ference adjourned for the week- dent Seretse Khama (Botswana j. However, for the first time 
end Mr. Harold Wilson this after- While the meeting is seen by yesterday Mr. 
noon met the presidents of all concerned primarily as a spelt out his 

Zambia, Tanzania and Botswana chance for an informal exchange should be a transitional govern- Islands, Wales, Isle of Man 
and the Rhodesian African of information, it is understood ment in Rhodesia, with a Black Dry. sunny periods. Wind N. 

National Council leaders now in that the possibility of the African Premier and a majority of Black or N.E.. llsht. Max. 13C (55F). 

Kingston. I; was the Prime Mini- National Council’s taking a new Ministers, which would hand over Lake District, Barkers, Edinburgh 

ster's first opportunity personally initiative in its talks with the to an independent majority gov- and S.W. and N.W. Scotland, 
to meet these major figures since Rhodesian Premier was raised, it eminent within 12 months of ils Glasgow, Central Highlands 
the Southern African detente has been suggested by British establishment. Dry, sunny periods. Wind 

exercise was launched' late last and some African sources that It is understood that no objec- variable, light. Max. 12C (54F) 

year. the ANC might concentrate less tions were raised by the Africans Anglia ,_SJEL, E., and N.E. 

The leaders discussed the on the mechanics (such as venue *o a proposed visit by a junior 

current situation regarding talks and chairman) of a const iiu- British Minister to Rhodesia, 

between the Rhodesian National- tionai conference and instead although whether or not a visit 

ists and Mr. Ian Smith; Ibe make firm proposals for the actually takes place will depend 

British role in this situation and transfer of Rhodesia to majority on Mr. Smith's agreement, 

the value of an early visit to rule. The point of such a slra- The conference decided to ask 

Salisbury by a British Minister: i?sy would he to seize the ioitia 
I and the organisation of Common- live Trora Mr. Smith. 

wealth support for Mozambique. There are, however, several sanctions against Rhodesia. Mr 
| Mr. Wilson, who was accom- objections to this plan, including Arnold Smith.' Commonwealth 
, panied by Mr. .fames Callaghan, the Nationalists' own belief, most Secretary, said afterwards that 
'Though sterling weakened | Foreign Secretary. fir?l met strongly expressed here b> the the Frclimo-led government in 
significantly over the month, aod : Bishop Muzorewa. the AN'C presi- Rev. Sithole, that Mr. Smith has Mozambique would be able “to 

the Bank offered support on a;,j cnt _ an[ j fj, c r cv . y. Sithole no real intention of talking at all, throttle something like 85 per 

over a buffet lunch. They were as well as the fact that ihe ANC's cent, of Rhodesia's exports and 

then joined by president Kaunda own unity is still fragile enough imports." 

(Zambia). President Julius to make it difficult for them to Commodities plan. Page 9 


Continued from Page 

Pound 


England 
Rather cloudy, sunny intervals. 
Wind N. moderate. Max 12C 
(54F). 

Argyll 

Sunny periods, cloudy later. 


the United Nations to help Wind variable; becoming S.W. 
Mozambique to apply economic ^Sht. Ma?;. 12C (54F). 


number of days during the past 
week or so. the amounts involved 
are not thought to have been 
large and were partly offset by 
some gains during the earlier 
part of the month. 

The selling or sterling has been 
persistent, however, and it is 
apparent that the new rise in 5 
MLR is not unwelcome to the 
authorities. The rise, the first ' 
since November 1973, comes only ; 
a fortnight after toe MLR drop-! 
ped to 9} per cent. This fall wasi 
one of the main factors prompt- 


Extra £500m. price-pegging 
subsidies to State industries 


BY JOHN HUNT 


Dedicated 


There was much that was 
attractive \n Ho Chi Minh. He 
wrote poetry. He addressed his 
people like a father. He looked 
very much a Talher-figure. and 
was universally known as 
“ uncle.” But he also had a 
dedication ro Communism, which 
frequently led him to foiiow 
policies much toucher than the 
twinkling eyes and wispish beard 
would suggest he was capable of. 

The Vietnamese leaders who 
remain are very much Ho Chi 
Minh's creations, but they are 
more limited and have their own 
confined spheres in a collective 
leadership— Pham Van Done in 
government: Vo Nguyen Giup in 
the army: Lc Duan in the Party: 
and Le Due Tho the theorist. But 
they share Uncle Hn’s dedication, 
m Communism, and the West j 
has given them no reason 
soften that litva. 


ing the last round of cuts in the . 

big banks’ base lending rates to j THE GOVERNMENT wilt have attempts to hold back nation- in 1967. However, the increases 
94 per cent. ; t 0 pay an extra 1500m. for The alised industry price increases also reflect the bleak economic 

Yesterday's ri.-e In MLR [ financial year 1974-75 to coropen- by_means of public subsidy. climate in which the two under- 


reverses a steady downtrend 
since the beginning of this year, 
and follows a period in which 
short-term interest rales in the 
money market had been tending 
to rather higher levels. 

The rise in Treasury bill rate 
which sparked off the move, it 
was suggested, was partly a result 
of the large ainnunr of bills on 
offer t £275 m. I while next weeks' 
£300m. offer, it is felt, could 
bring a further rise. With the 
bill rale at 9.4679 per 'cent.. 
against last week’s 9.2403 per 
cent., if was pointed out. it is 
close to the 9.5 per cent, point 
above which another MLR 
increase would be trijrsered. 

Sterling was also weaker in the 
forward exchange markets. The I 
cost of borrowing one-week | 
funds effectively widened sharply | 
from the equivalent of around ■ 
to|4t per rent, a year to some I0j i 
Ijier cent. 1 


sate the nationalised industries Originally a total sum of takings now operate, 
for holding down prices in face £500ra. was voted to cover com- Sir Monty FinnisUm, chairman 
of the steep increase in the rate pensatioo for the two years of the BSC, has said that rising 

of inflation. 1973-74 and 1974-75. Bur costs costs mean the Corporation Is 

The extent to which . the rose so rapidly that £350m. was unlikely tojnake a profit during 

Government's subsidies have 

risen from the ori?inal estimate omy jtioum. lor 19*74-75. une oeavy investment programme 
was revealed in the Statutory Bill now adds a further 1500m. and Government reluctance to 
Corporations (Provisions) Bill for 1974-75, making a total or allow it to lay off workers, under- 
published yesterday. £650m. for the year. lines the need foe additional 

The Bill also increases by Mr. Denis Healey. Chancellor borrowing. 
r?50m. the borrowing limit or of the Exchequer, bas said that For National Bus the Govern- 
the British Steel Corporation — (he subsidies are to be phased meat has already predicted a 
from £1.250m. to £2,000m. out. but the Bill allows fnr them deficit of between £!0m. and 

This particular item was not to continue into 1976-77 if neces- HSm. for the calendar year 1974, 
allowed for in the Budget esti* sary. This is to rake care of The facts will be given in the 
mates and will thus mean a rise any retrospective payments that company's annual report on 
in the total «um of borrowing by might have to be made for the May 22. 

public corporations. In addition current year. The Bill also provides Tor the 

the National Bus Company's The higher borrowing limits standardisation of the foreign 
borrowini! limit is raised to .for the BSC and the National Bus borrowing powers of the national- 
£200m.— a rise of 170m. from the Company are partly accounted 
present £130m. for by the steep rise in costs 

The document demonstrate* which they facc._ The last rise 
the devastatinc effect inflation in borrowing limits for the BSC 
has had on the Government's waa in 1972 and for the NBC 


ised corporations. At the nioiltchl 
the restrictions vary, and accord- 
ing tn Whitehall, the provision in 
the Rill is merely a tadying-up 
operation- 


Resj of Scotland 
Sunny periods. scattered 
showers. Wind N., light or 
moderate. Max. 7C (45Fi. 
Outlook: Dry, sunny periods. 
Lighting-op: London 20.55, 

Manchester 21.10. Glasgow 21 27 
Belfast 21119. 
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your Company may set aside substantial stilus ^ 


•r- r AHL 


from profits for you. Such sums will be deductible^ 
from profits for Corporation Tax purposes and'p ' 
will not be assessed on you for personal taxation.:^ 

• v , . 

Our booklet entitled ‘Directors: ' * " u 5 ' <- 




Deal” explains the benefits of otu* Plan ■ and w&jw ; 

shall be pleased . to send yoti -a. -copy, ? J- ti 


obligation, if you return the coupon bekWr.cfe^J>r..' 
telephone any of our offices. 


J* owndcs Ltd -> 5 West Haltrin Street. — ... 

SOOO (20 lines). Branches at Bristol 
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